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3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
$EELOGXQJ  (QWZLFNOXQJ GHU SURJQRVWL]LHUWHQ PRQDWOLFKHQ 1LHGHUVFKODJVVXPPHQ GHU
0RGHOOH:(775(*XQG&/0IUGHQNXU]±PLWWHO±XQG
ODQJIULVWLJHQ±3ODQXQJVKRUL]RQW
$EELOGXQJ  %R[SORWV GHU PLWWOHUHQ MlKUOLFKHQ 1LWUDWDXVWUlJH DXV GHQ
/DQGQXW]XQJVIRUPHQ$FNHU*UQODQGXQG:DOGIUGLHGUHL5(*./$0=HLWVFKHLEHQ'LH
MHZHLOV/lXIHGHV0RGHOOV:(775(*YHUGHXWOLFKHQGLHNOLPDEHGLQJWH9DULDELOLWlW
GHU$XVWUlJH
$EELOGXQJ(QWZLFNOXQJGHUMlKUOLFKHQ$XVWUlJHDQ1LWUDW6WLFNVWRII121MlKULJ
JOHLWHQGHV0LWWHOIUGLHUHJLRQDOHQ.OLPDPRGHOOH:(775(*XQG&/0VRZLHIUGLH
(PLVVLRQVV]HQDULHQ$%XQG%
$EELOGXQJ  %R[SORWV GHU PLWWOHUHQ PRQDWOLFKHQ 1LWUDW)UDFKW DXV GHP JHVDPWHQ
8QWHUVXFKXQJVJHELHW IU GLH 5(*./$0=HLWVFKHLEHQ *HPLWWHOW ZXUGHQ IU GDV
5HJLRQDOPRGHOO&/0GLH*LWWHUSXQNWHBELVBGHVHUVWHQ/DXIHVPLWGHP
(PLVVLRQVV]HQDULR$%)UGDV5HJLRQDOPRGHOO:(775(*MHZHLOVGLH/lXIHIU
GDV(PLVVLRQVV]HQDULR$%XQG%


7DEHOOHQYHU]HLFKQLV
7DEHOOH  )UXFKWIROJH GHU -DKUH  ELV  IU GLH )HOGVWFNHQ LQQHUKDOE GHV
7HLOHLQ]XJVJHELHWHV$FNHU'2552&+%
7DEHOOHhEHUVLFKWGHUIUGLH0RGHOOLHUXQJPLW6:$7JHQXW]WHQ.OLPDGDWHQ
7DEHOOHhEHUVLFKWEHUGLHEHU HLQ /DWLQ+\SHUFXEH6DPSOLQJNDOLEULHUWHQ3DUDPHWHU
GHV6:$70RGHOOV
7DEHOOHhEHUVLFKWGHU3DUDPHWHUVlW]HPLWHLQHPPLWWOHUHQ1DVK6XWFOLIIH.RHIIL]LHQWHQ
VRZRKODP3HJHO$PPHOVGRUIDOVDXFKDP3HJHO5HKHIHOGYRQ
7DEHOOH  $EZHLFKXQJ GHU VLPXOLHUWHQ 1LWUDW6WLFNVWRII$XVWUlJH DP 3HJHO $PPHOVGRUI
YRQ GHQ DXV %HREDFKWXQJVGDWHQ EHUHFKQHWHQ 6WRIIDXVWUlJHQ ,Q )HWWVFKULIW
KHUYRUJHKREHQLVWGHU3DUDPHWHUVDW]PLWGHUJHULQJVWHQ$EZHLFKXQJ
7DEHOOH%HUHFKQHWH1LWUDWVWLFNVWRII)UDFKWHQ121IUGLHGUHL/DQGQXW]XQJVIRUPHQ
XQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV]XP3HJHO$PPHOVGRUIIUGLH-DKUHXQG

7DEHOOH  %HUHFKQHWH *HVDPW3KRVSRU)UDFKWHQ *HVDPW3 IU GLH GUHL
/DQGQXW]XQJVIRUPHQXQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV ]XP3HJHO$PPHOVGRUI
IUGLH-DKUHXQG
7DEHOOH%HUHFKQHWH)UDFKWHQGHVJHO|VWHQRUJDQLVFKHQ.RKOHQVWRIIV'2&IUGLHGUHL
/DQGQXW]XQJVIRUPHQXQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV ]XP3HJHO$PPHOVGRUI
IUGLH-DKUHXQG
7DEHOOH  (QWZLFNOXQJ GHU PLWWOHUHQ MlKUOLFKHQ $EIOVVH DP 3HJHO $PPHOVGRUI IU GLH
5(*./$0=HLWVFKHLEHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 (LQOHLWXQJ
'LH 7ULQNZDVVHUYHUVRUJXQJ GHU 5(*./$00RGHOOUHJLRQ 'UHVGHQ ZLUG ]X HLQHP JURHQ
7HLODXVGHP9HUEXQGV\VWHPGHU7DOVSHUUHQ/HKQPKOHXQG.OLQJHQEHUJLP2VWHU]JHELU
JH VLFKHUJHVWHOOW 'LH GDEHL JHQXW]WH 5HVVRXUFH LVW GDV 2EHUIOlFKHQZDVVHU ZHOFKHV LQ
GHQ6SHLFKHUV\VWHPHQJHVDPPHOWZLUG'LH(LQ]XJVJHELHWHGLHVHU6SHLFKHUV\VWHPHVWHO
OHQJHNRSSHOWHWHUUHVWULVFKDTXDWLVFKHgNRV\VWHPHPLWHLQHU9LHO]DKODQ:HFKVHOZLUNXQ
JHQGDU'LH%HVFKDIIHQKHLWGHVDXVHLQHP(LQ]XJVJHELHWVWDPPHQGHQ:DVVHUVLVWGDEHL
YRQ HLQHU 9LHO]DKO DQWKURSRJHQHU SK\VLNDOLVFKHU XQG ELRWLVFKHU )DNWRUHQ DEKlQJLJ GLH
GDPLWDXFKGHQ6WRIIDXVWUDJPDJHEOLFKEHHLQIOXVVHQ'LHKHXWLJH/DQGQXW]XQJVYHUWHL
OXQJLVWNXOWXUJHVFKLFKWOLFKEHGLQJWXQGVRPLWVWDUNDQWKURSRJHQJHSUlJW(LQ]XJVJHELHWH
LQ GHQPLWWOHUHQ %HUJODJHQ ZlUHQ RKQH GHQPHQVFKOLFKHQ (LQIOXVV NRPSOHWW EHZDOGHW
+HXWHKLQJHJHQVLQGGLHVH(LQ]XJVJHELHWHGXUFKHLQHJHPLVFKWH/DQGQXW]XQJDXV$FNHU
ODQG *UQODQG :DOG XQG G|UIOLFKHQ 6LHGOXQJVVWUXNWXUHQ JHNHQQ]HLFKQHW 'LH %HZLUW
VFKDIWXQJGLHVHUYHUVFKLHGHQHQ/DQGQXW]XQJHQKDWHLQHQPDJHEOLFKHQ(LQIOXVVDXIGHQ
6WRIIDXVWUDJ VRZRKO DXI GHU 6NDOD GHV 6WDQGRUWV DOV DXFK GHV (LQ]XJVJHELHWHV YJO
:2+/5$%(7$/'LHNOLPDWLVFKHQ9HUKlOWQLVVHLP(LQ]XJVJHELHWDOVSK\VLNDOLVFKHU
)DNWRUEHWUDFKWHWKDEHQHEHQVRHLQHQVWDUNHQ(LQIOXVVDXIGHQ6WRIIDXVWUDJ'DEHLJHO
WHQ 1LHGHUVFKODJ XQG 7HPSHUDWXU DOV ZHVHQWOLFKH 6WHXHUJU|HQ 'XUFK 1LHGHUVFKODJV
ZDVVHUN|QQHQ6WRIIHZLH1LWUDWDXVGHQ%|GHQDXVJHZDVFKHQZHUGHQVHKUVWDUNH1LH
GHUVFKODJVHUHLJQLVVHIKUHQ]X%RGHQHURVLRQXQGGDPLWHLQKHUJHKHQG]X6HGLPHQWXQG
3KRVSKDWHLQWUlJHQ LQ GLH *HZlVVHU 'LH 7HPSHUDWXU EHHLQIOXVVW GLUHNW GDV 3IODQ]HQ
ZDFKVWXPZRGXUFK1lKUVWRIIHDXVGHP%RGHQDXIJHQRPPHQZHUGHQXQGVRPLWIUHLQH
$XVZDVFKXQJ LQV*HZlVVHUQLFKWPHKU YHUIJEDU VLQG$XFKGLHPLNURELHOOHQ8PZDQG
OXQJVSUR]HVVHLP%RGHQVLQGWHPSHUDWXUJHVWHXHUW6&+())(5	6&+$&+76&+$%(/
'LH 1lKUVWRIIH 6WLFNVWRII XQG 3KRVSKRU KDEHQ DOV OLPLWLHUHQGH )DNWRUHQ LQ DTXDWLVFKHQ
gNRV\VWHPHQ HLQH EHVRQGHUH %HGHXWXQJ 6LH VWHXHUQ GDV :DFKVWXP YRQ SIODQ]OLFKHU
%LRPDVVH(LQhEHUDQJHERWEHVRQGHUVYRQ3KRVSKRUIKUW]XU(XWURSKLHUXQJYRQ6WDQG
JHZlVVHUQPLWQHJDWLYHQ)ROJHQIUGLH:DVVHUEHVFKDIIHQKHLW'LHYHUVFKLHGHQHQG\QD
PLVFKHQ XQG VWDWLVWLVFKHQ .OLPDPRGHOOH SURJQRVWL]LHUHQ DXFK IU GLH 5(*./$0
0RGHOOUHJLRQbQGHUXQJHQGHU7HPSHUDWXUXQGGHV1LHGHUVFKODJHV(VZHUGHQHLQ$QVWLHJ
GHU7HPSHUDWXUHQVRZLHHLQH9HUVFKLHEXQJGHU1LHGHUVFKOlJHYRP6RPPHUKDOEMDKUKLQ
]XP:LQWHUKDOEMDKU YRUKHUJHVDJW *OHLFK]HLWLJ LVW PLW HLQHP KlXILJHUHQ $XIWUHWHQ YRQ
6WDUNQLHGHUVFKODJVHUHLJQLVVHQLP6RPPHUKDOEMDKU]XUHFKQHQ'LHVH9HUlQGHUXQJHQLP
.OLPDEHHLQIOXVVHQ GDPLW VRZRKO GHQ:DVVHUKDXVKDOW DOV DXFK GLH6WRIIXPVlW]H LQ JH
NRSSHOWHQ WHUUHVWULVFKDTXDWLVFKHQ gNRV\VWHPHQ YJO 08/+2/$1' (7 $/  0&&/$,1
 9HUlQGHUWH 6WRIIXPVlW]H IKUHQ ]X HLQHU bQGHUXQJ GHU '\QDPLN GHV 6WRIIDXV
WUDJV'LHVNDQQVRZRKOSRVLWLYHDOVDXFKQHJDWLYH:LUNXQJHQDXIGLH5RKZDVVHUEHVFKDI
IHQKHLWKDEHQ'LHODQJIULVWLJH6LFKHUXQJGHU7ULQNXQG%UDXFKZDVVHUYHUVRUJXQJLQGHU
0RGHOOUHJLRQ LVWYRQHOHPHQWDUHU%HGHXWXQJ'DIU LVWHLQHJXWH5RKZDVVHUEHVFKDIIHQ
KHLWXQDEGLQJEDUH9RUDXVVHW]XQJ8PLP6LQQHHLQHU9RUVRUJH$QSDVVXQJVPDQDKPHQ
HQWZLFNHOQXQGXPVHW]HQ]XN|QQHQEHGDUIHVGDKHU8QWHUVXFKXQJHQ]XU9HUlQGHUXQJ
GHV6WRIIDXVWUDJHVXQWHUYHUlQGHUWHQNOLPDWLVFKHQ5DQGEHGLQJXQJHQ
,PYRUOLHJHQGHQ3URGXNWEHULFKWZHUGHQGLH(UJHEQLVVHHQWVSUHFKHQGHU8QWHUVXFKXQJHQ
IUGLH1lKUVWRIIH6WLFNVWRII1XQG3KRVSKRU3VRZLHGHQJHO|VWHQRUJDQLVFKHQ.RK
OHQVWRII '2& DOV ZLFKWLJHQ 3DUDPHWHU LQ GHU 5RKZDVVHUDXIEHUHLWXQJ GDUJHVWHOOW XQG
GLVNXWLHUW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 0DWHULDOXQG0HWKRGHQ
 8QWHUVXFKXQJVJHELHW
'LH:DVVHUYHUVRUJXQJ GHU /DQGHVKDXSWVWDGW 'UHVGHQ XQG LKUHV 8PODQGHV 5(*./$0
0RGHOOUHJLRQ 'UHVGHQ ZLUG EHU GLH $XIEHUHLWXQJ YRQ 5RKZDVVHU DXV 7ULQNZDVVHUWDO
VSHUUHQ XQG GLH*HZLQQXQJ YRQ8IHUILOWUDW VLFKHUJHVWHOOW ,P -DKU ZXUGHQ 
GHV7ULQNZDVVHUVEHUGDV:DVVHUZHUN&RVFKW]EHUHLWJHVWHOOW'LHVHV:DVVHUZHUNEH
]LHKWVHLQ5RKZDVVHUDXVGHP7DOVSHUUHQV\VWHP.OLQJHQEHUJXQG/HKQPKOHLP2VWHU]
JHELUJH /$1'(6+$83767$'7'5(6'(1)UGLH(UIRUVFKXQJGHU ODQGQXW]XQJVVSH]LIL
VFKHQ 6WRIIDXVWUlJH ZDU HV HUIRUGHUOLFK IU GLH /DQGQXW]XQJHQ $FNHU *UQODQG XQG
:DOG MHZHLOV HLQ JHHLJQHWHV .OHLQVWHLQ]XJVJHELHW ]X ILQGHQ 'LHV ZDU LP (LQ]XJVJHELHW
GHU7DOVSHUUH.OLQJHQEHUJQLFKWP|JOLFKZHLOGRUW LQGHU9HUJDQJHQKHLWNOHLQHUH%lFKH
]XPHLVW]X'UDLQDJHQYHUURKUWZXUGHQXQGVRPLWNHLQHQDWUOLFKHQ$EIOXVVEHGLQJXQJHQ
YRU]XILQGHQZDUHQ 'D ]XVlW]OLFK GD]X EHL 3URMHNWEHJLQQ DQ GHU 7DOVSHUUH .OLQJHQEHUJ
XPIDQJUHLFKH 6DQLHUXQJVDUEHLWHQ EHJDQQHQ ZXUGH IU GLH KLHU GDUJHVWHOOWHQ 8QWHUVX
FKXQJHQGDV(LQ]XJVJHELHWGHU7DOVSHUUH/HKQPKOHDXVJHZlKOW'HU+DXSW]XIOXVVGLHVHU
7DOVSHUUHLVWGLH:LOGH:HLHULW]GHUHQ4XHOOHDXIWVFKHFKLVFKHP6WDDWVJHELHWOLHJW'DV
IUGLH8QWHUVXFKXQJHQIHVWJHOHJWH(LQ]XJVJHELHWUHLFKWGDKHU LP6GHQYRQGHU4XHOOH
GHU:LOGHQ:HLHULW]ELV]XP3HJHO$PPHOVGRUIGHP=XIOXVV]XU7DOVSHUUHLP1RUGHQ
(VKDWHLQH*U|HYRQNPðGDYRQOLHJHQFDNPðLQ7VFKHFKLHQ'LH/DJHGHV(LQ
]XJVJHELHWHVLVWLQGHQ$EELOGXQJELVGDUJHVWHOOW
 /DQGQXW]XQJVYHUWHLOXQJ
'LH/DQGQXW]XQJVYHUWHLOXQJLP8QWHUVXFKXQJVJHELHWLVWFKDUDNWHULVWLVFKIUGLHPLWWOHUHQ
ELVREHUHQ%HUJODJHQGHV(U]JHELUJHV,QGHQPLWWOHUHQ%HUJODJHQZHUGHQQRFKYLHOH)Ol
$EELOGXQJ/DQGQXW]XQJVYHUWHLOXQJLP8QWHUVXFKXQJVJHELHW(LQ]XJVJHELHWGHU:LOGHQ
:HLHULW]ELV]XP3HJHO$PPHOVGRUIDOV=XIOXVV]XU7DOVSHUUH/HKQPKOH
/DQGQXW]XQJLPWVFKHFKLVFKHQ7HLOGHV*HELHWHVQDFK:$/7(5
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
FKHQ ODQGZLUWVFKDIWOLFK JHQXW]W 'HPJHJHQEHU GRPLQLHUW LQ GHQ REHUHQ %HUJODJHQ GLH
IRUVWOLFKH1XW]XQJ'LH/DQGQXW]XQJVYHUWHLOXQJ LP(LQ]XJVJHELHW LVW LQ$EELOGXQJJH
]HLJW,PJHVDPWHQ8QWHUVXFKXQJVJHELHWGRPLQLHUWGLHIRUVWOLFKH1XW]XQJGHU:DOGDQWHLO
LP(LQ]XJVJHELHW OLHJW EHL 5XQGGHU )OlFKHQ VWHKHQ LQ ODQGZLUWVFKDIWOLFKHU
1XW]XQJGDYRQHQWIDOOHQDXI*UQODQGXQGDXI$FNHUIOlFKHQ'LH UHVWOLFKHQ
)OlFKHQ HQWIDOOHQ DXI 6LHGOXQJV  0RRU  XQG:DVVHUIOlFKHQ   'LH
$QJDEHQ]XU/DQGQXW]XQJ LPGHXWVFKHQ7HLOGHV(LQ]XJVJHELHWHVHQWVWDPPHQGHU&,5
%HIOLHJXQJ  6b&+6,6&+(6 /$1'(6$07 )h5 80:(/7 /$1':,576&+$)7 81' *(2/2*,(
% )U GHQ WVFKHFKLVFKHQ 7HLO VWDQGHQ ,QIRUPDWLRQHQ DXV HLQHU XQYHU|IIHQWOLFKWHQ
'LSORPNDUWLHUXQJYRQ:$/7+(5]XU9HUIJXQJ
 *HRORJLHXQG%|GHQ
'DV (LQ]XJVJHELHW GHU 7DOVSHUUH /HKQPKOH ZLUG ]X JURHQ 7HLOHQ GXUFK PHWDPRUSKH
*HVWHLQH JHSUlJW $XI HLQHP *URWHLO GHV (LQ]XJVJHELHWHV GRPLQLHUHQ *QHLVH XQWHU
VFKLHGOLFKHU $UW %LRWLW 0XVNRYLW 3DUD XQG 2UWKRJQHLVH ,P %HUHLFK GHU 2UWVODJHQ
5HKHIHOGXQG+HUPVGRUINRPPHQJHELHWVZHLVH3K\OOLWHXQG7HSOLW]HU4XDU]SRUSK\UYRU
'HU QRUGZHVWOLFKH 7HLO GHV (LQ]XJVJHELHWHV ]ZLVFKHQ GHU 7DOVSHUUH /HKQPKOH XQG GHU
2UWVODJH+HUPVGRUILVWGXUFK)UDXHQVWHLQHU*UDQLWSRUSK\UJHSUlJW
'LH %RGHQNDUWH $EELOGXQJ  JLEW HLQHQ hEHUEOLFN EHU GLH +DXSWERGHQW\SHQ LP (LQ
]XJVJHELHW6RZRKOLQQHUKDOEGHVJHVDPWHQ8QWHUVXFKXQJVJHELHWHVDOVDXFKLQGHQGUHL
.OHLQVWHLQ]XJVJHELHWHQ $FNHU *UQODQG XQG :DOG YJO .DSLWHO  VLQG GLH %|GHQ
EHUZLHJHQG YRQ VDXUHQ %UDXQHUGHQ  GHU )OlFKH GRPLQLHUW (QWODQJ GHU:LOGHQ
:HLHULW]XQGGHUNOHLQHQ%lFKHLQGHQ8QWHUVXFKXQJVJHELHWHQVLQGPHLVWJUXQGZDVVHU
EHHLQIOXVVWH%RGHQW\SHQZLH*OH\H ]X ILQGHQ IOlFKHQPlLJKDEHQ VLH HLQHQ$QWHLO YRQ
3RGVROHILQGHWPDQKDXSWVlFKOLFKXQWHU:DOGDXIHLQHU)OlFKHYRQ'HXWOLFK
$EELOGXQJ  .DUWH GHU +DXSWERGHQW\SHQ LP8QWHUVXFKXQJVJHELHW 'DWHQJUXQGODJH IU
GHQ GHXWVFKHQ 7HLO GHV (LQ]XJVJHELHWHV %RGHQNDUWH  /I8/*
'DWHQJUXQGODJHIUGHQWVFKHFKLVFKHQ7HLOGHV(LQ]XJVJHELHWHV8Q
YHU|IIHQWOLFKWH'LSORPNDUWLHUXQJYRQ:$/7(5
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
NOHLQHUH$QWHLOHQHKPHQPLW3VHXGRJOH\HHLQJHIROJWYRQ0RRUE|GHQ.ROOXYLVROHQ
XQG5HJRVROHQGHUHQ*HVDPWDQWHLOXQWHUEHWUlJW'LH%RGHQNDUWHZXUGHDXI*UXQG
ODJHGHU%RGHQNDUWHLP0DVWDE6b&+6,6&+(6/$1'(6$07)h580:(/7/$1':,57
6&+$)7 81'*(2/2*,(  HUVWHOOW ZREHL HLQH =XVDPPHQIDVVXQJ ]X GHQZHVHQWOLFKHQ
+DXSWERGHQW\SHQHUIROJWH
(UZlKQHQVZHUW LVWGDV=LQQZDOG*HRUJHQIHOGHU+RFKPRRU LPVG|VWOLFKHQ7HLOGHV(LQ
]XJVJHELHWHVDQGHU*UHQ]H]X7VFKHFKLHQGD]HLWZHLOLJHLQ7HLOGLHVHV+RFKPRRUHVEHU
*UDEHQV\VWHPHLQGDV(LQ]XJVJHELHWGHU7DOVSHUUH/HKQPKOHHQWZlVVHUWZHUGHQNDQQ
)UGLH=XVDPPHQVHW]XQJGHU6WRIIHLQWUlJH LQGLH:LOGH:HLHULW] LVWHLQHWZDLJHV$E
VFKODJHQGHV:DVVHUVDXVGHP+RFKPRRUUHOHYDQW
 7HLOHLQ]XJVJHELHWHYHUVFKLHGHQHU/DQGQXW]XQJ
'DV (LQ]XJVJHELHW GHU 7DOVSHUUH /HKQPKOH LVW YRQ GUHL +DXSWODQGQXW]XQJVIRUPHQ JH
SUlJWYJO'HU6WRIIHLQWUDJLQGLH7DOVSHUUHLVWGDEHLDEKlQJLJYRQGHQ6WRIIDXV
WUlJHQ DXV GHQ HLQ]HOQHQ /DQGQXW]XQJVIRUPHQ LQQHUKDOE GHV (LQ]XJVJHELHWHV )U GLH
&KDUDNWHULVLHUXQJGHU6WRIIDXVWUlJHDXVGHPJHVDPWHQ(LQ]XJVJHELHWGLHGDPLWJOHLFK
]HLWLJIUGLH7DOVSHUUH/HKQPKOHGLH6WRIIHLQWUlJHGDUVWHOOHQGLHQWGHUJHPHLQVDPYRQ
GHU6WDDWOLFKHQ%HWULHEVJHVHOOVFKDIW IU8PZHOWXQG/DQGZLUWVFKDIW%I8/XQGGHU/DQ
GHVWDOVSHUUHQYHUZDOWXQJ6DFKVHQ /79 EHWULHEHQH 3HJHO $PPHOVGRUI V $EELOGXQJ
$XIJUXQG GHV KRKHQ $QVFKOXVVJUDGHV GHU KlXVOLFKHQ $EZDVVHUHQWVRUJXQJ LQ GHQ 6LHG
OXQJVJHELHWHQ GHV (LQ]XJVJHELHWHV 68'%5$&.  NDQQ GDYRQ DXVJHJDQJHQZHUGHQ
GDVVGLH1lKU6WRIINRQ]HQWUDWLRQHQDP3HJHO$PPHOVGRUIYRQGHQGUHL+DXSWODQGQXW
]XQJVIRUPHQ DEKlQJLJ VLQG 8P GHQ (LQIOXVV YRQ $FNHU *UQODQG XQG :DOGIOlFKHQ
JHQDXHUXQWHUVXFKHQ]XN|QQHQZXUGHQGUHL.OHLQVWHLQ]XJVJHELHWHPLWMHHLQHUVSH]LIL
VFKHQ/DQGQXW]XQJDXVJHVXFKW'HUHQ/DJHLVWLQ$EELOGXQJGDUJHVWHOOW$XIJUXQGGHU
$EELOGXQJ/DJHGHU.OHLQVWHLQ]XJVJHELHWHLQQHUKDOEGHV8QWHUVXFKXQJVJHELHWHV
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
NOHLQUlXPLJHQ 9HU]DKQXQJ GHU ODQGZLUWVFKDIWOLFK JHQXW]WHQ )OlFKHQ NRQQWH LQQHUKDOE
GHV (LQ]XJVJHELHWHV GHU 7DOVSHUUH /HKQPKOH NHLQ JHHLJQHWHV KRPRJHQHV .OHLQVWHLQ
]XJVJHELHW IU $FNHUODQG LGHQWLIL]LHUW ZHUGHQ 'DKHU OLHJW GLHVHV *HELHW LQQHUKDOE GHV
(LQ]XJVJHELHWHVGHU*LPOLW]GLHLQGLH7DOVSHUUH/LFKWHQEHUJHQWZlVVHUW'DGLHVH)OlFKH
]XU JOHLFKHQ /DQGZLUWVFKDIWVJHVHOOVFKDIW JHK|UW XQG YRQ GLHVHU DXFK JHQDXVR EHZLUW
VFKDIWHW ZLUG ZLH GLH $FNHUIOlFKHQ GLH LQQHUKDOE GHV (LQ]XJVJHELHWHV GHU 7DOVSHUUH
/HKQPKOHOLHJHQ'2552&+$LVWVLHDOVUHSUlVHQWDWLYH$FNHUIOlFKHDQ]XVHKHQ
'LH7HLOHLQ]XJVJHELHWHVLQGIOlFKHQPlLJXQWHUVFKLHGOLFKJUR'DV$FNHUJHELHWKDWHLQH
)OlFKHYRQKD35$66(5GDV*UQODQGJHELHWYRQKDXQGGDV:DOGJHELHW
YRQKD'LHXQWHUVFKLHGOLFKH)OlFKHQJU|HUHVXOWLHUWDXVGHUVHKUKHWHURJHQHQ9HU
WHLOXQJGHU/DQGQXW]XQJVIRUPHQ LQQHUKDOEGHV*HVDPWHLQ]XJVJHELHWHV:HJHQGHUVHKU
NOHLQUlXPLJHQ 9HU]DKQXQJ YRQ $FNHU XQG *UQODQG PXVVWH IU $FNHUODQG HLQ YHU
JOHLFKVZHLVHNOHLQHV7HLOHLQ]XJVJHELHWDXVJHZlKOWZHUGHQ
'LH%HVWHOOXQJ GHV$FNHUODQGHVZHFKVHOWZLH IU GLHVH /DQGQXW]XQJVIRUP W\SLVFK YRQ
-DKU]X-DKU'LHVLFKDXVGLHVHU5RWDWLRQHUJHEHQGH)UXFKWIROJHLVW LQ7DEHOOHGDUJH
VWHOOW 'LH ,QIRUPDWLRQHQ EDVLHUHQ DXI 'DWHQ GHU /DQGZLUWVFKDIWVJHVHOOVFKDIW +HUPVGRUI
'2552&+%XQGJHEHQGLH)UXFKWIROJHIUGHQ=HLWUDXPELVDQ'LH/DJH
GHV%HWULHEHVXQGVHLQHUODQGZLUWVFKDIWOLFKHQ)OlFKHQLQHLQHU+|KHYRQFDP11
EHGLQJWGDVVGLH9HJHWDWLRQV]HLW]XNXU]XQGGLH:lUPHVXPPH]XQLHGULJIUGHQ$QEDX
GHU$FNHUIUXFKW0DLVLVW'LHVHZLUGGDKHUQLFKWDQJHEDXW
7DEHOOH)UXFKWIROJHGHU-DKUHELVIUGLH)HOGVWFNHQLQQHUKDOEGHV7HLOHLQ
]XJVJHELHWHV$FNHU'2552&+%
)HOG
VWFN
      


:LQWHUUDSV :LQWHU
JHUVWH
7ULWLFDOH +DIHU 6WLOOHJXQJ :LQWHUUDSV :LQWHU
JHUVWH


.OHHJUDV 6RPPHU
JHUVWH
+DIHU 6RPPHU
JHUVWH
*DQ]
SIODQ]H
:LQWHUUDSV :LQWHU
JHUVWH
       


6RPPHU
JHUVWH
:LQWHUUDSV :LQWHUJH
UVWH
7ULWLFDOH :LQWHU
URJJHQ
:LQWHUUDSV :LQWHU
ZHL]HQ


7ULWLFDOH )HOGJUDV :LQWHUUDSV :LQWHU
JHUVWH
6RPPHU
JHUVWH
*DQ]
SIODQ]H
:LQWHUUDSV
'LH *UQODQGIOlFKHQ GHU /DQGZLUWVFKDIWVJHVHOOVFKDIW +HUPVGRUI ZHUGHQ JDQ]MlKULJ DOV
0lKZHLGHQJHQXW]W'DGHU%HWULHEQHEHQGHU%HZLUWVFKDIWXQJGHU ODQGZLUWVFKDIWOLFKHQ
)OlFKHQHLQHQ0LOFKYLHKEHWULHEPLW5LQGHUQXQGHLQHU-XQJWLHUDXI]XFKWEHWUHLEWZHU
GHQ GLH *UQODQGIOlFKHQ YRUUDQJLJ ]XU 3URGXNWLRQ YRQ *UQIXWWHU ]XP (LJHQYHUEUDXFK
JHQXW]W=XGLHVHP=ZHFNHZHUGHQGLH)OlFKHQ]ZLVFKHQXQGPDOLP-DKUJHPlKW
'DV 7HLOHLQ]XJVJHELHW :DOG OLHJW LQQHUKDOE HLQHU JU|HUHQ ]XVDPPHQKlQJHQGHQ XQG
JHVFKORVVHQHQ :DOGIOlFKH QRUGZHVWOLFK GHU 2UWVFKDIW 5HKHIHOG=DXQKDXV 'DV 7HLOHLQ
]XJVJHELHWXPIDVVW7HLOIOlFKHQGHU$EWHLOXQJHQXQGGHV5HYLHUHV5H
KHIHOGLP)RUVWEH]LUN%lUHQIHOV'LH+DXSWEDXPDUWLQGLHVHQ$EWHLOXQJHQLVWGLH*HPHLQH
)LFKWH3LFHDDELHVZREHLGDV$OWHUGHU%HVWlQGHLP2EHUVWDQG]ZLVFKHQ-DKUHQXQG
-DKUHQOLHJW(LQ]HOEDXPELVWUXSSZHLVHVLQGGLH(XURSlLVFKH/lUFKH/DUL[GHFLGXD
GLH5RWEXFKH)DJXVV\OYDWLFDXQGGLH*HPHLQH%LUNH%HWXODSHQGXODHLQJHPLVFKW$XI
HLQLJHQ 7HLOIOlFKHQZXUGH LP5DKPHQ GHV:DOGXPEDXSURJUDPPHV GHV 6WDDWVEHWULHEHV
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
6DFKVHQIRUVW GLH 5RWEXFKH )DJXV V\OYDWLFD YRUDQJHEDXW 'DV $OWHU GLHVHU %lXPH EH
WUlJWLQ]ZLVFKHQFD-DKUH,QQHUKDOEGHU$EWHLOXQJHQXQGVLQGFDKDDOV
1LFKWKRO]ERGHQIOlFKH DXVJHZLHVHQ GLH DQWHLOLJ DOV +RO]ODJHUSODW] XQG :LOGDFNHU:LOG
ZLHVHGLHQHQ
 0RQLWRULQJ3URJUDPPLQGHQ*HZlVVHUQ
8P GLH VWRIIOLFKH =XVDPPHQVHW]XQJ GHV =XIOXVVHV FKDUDNWHULVLHUHQ ]X N|QQHQ ZXUGH
EHJLQQHQG LP 6RPPHU  HLQ0RQLWRULQJ3URJUDPP HLQJHULFKWHW 'LHVHV EHLQKDOWHWH
VRZRKOSHULRGLVFKHDOVDXFKHUHLJQLVRULHQWLHUWH(QWQDKPHQYRQ:DVVHUSUREHQLQGHQ8Q
WHUVXFKXQJVJHELHWHQ ,Q GHQ .OHLQVWHLQ]XJVJHELHWHQ ZXUGHQ ]XU 4XDQWLIL]LHUXQJ GHV
'XUFKIOXVVHV 0HVVZHKUH LQ GHQ *HZlVVHUODXI HLQJHEDXW XQG 'XUFKIOXVVPHVVJHUlWH LQ
VWDOOLHUW0LWGLHVHQZXUGHGHU'XUFKIOXVVKRFKDXIJHO|VWPLQWLJHUIDVVW
 3HULRGLVFKH%HSUREXQJ
'LH*UXQGODJHGHV0RQLWRULQJ3URJUDPPVELOGHWHHLQHLQUHJHOPlLJHQ$EVWlQGHQHUIRO
JHQGH%HSUREXQJGHU*HZlVVHU(LQPDOSUR:RFKHZXUGHLQMHGHP.OHLQVWHLQ]XJVJHELHW
XQGDP3HJHO$PPHOVGRUIHLQH:DVVHUSUREHHQWQRPPHQXQGLP/DERUGHV,QVWLWXWHVIU
%RGHQNXQGH XQG 6WDQGRUWVOHKUH DQDO\VLHUW 'HU 6FKZHUSXQNW ODJ GDEHL DXI GHP 1lK
UHOHPHQW 3KRVSKRU ZHOFKHV LP *HZlVVHU LQ JHO|VWHU )RUP DOV RUWKR3KRVSKDW 32
XQG DOV SDUWLNXOlUHV 3KRVSKDW YRUNRPPW *HPHVVHQ ZXUGHQ LP /DERU RUWKR3KRVSKDW
32XQG*HVDPWSKRVSKDW*3$XVGHU'LIIHUHQ]OlVVWVLFKGHUSDUWLNXOlUH$QWHLO LP
*HZlVVHUDEOHLWHQ'HV:HLWHUHQZXUGHQJHO|VWHURUJDQLVFKHU.RKOHQVWRII'2&6WLFN
VWRIILQGHQ)UDNWLRQHQ1LWUDW12XQG$PPRQLXP1+XQGZHLWHUH.DWLRQHQ.1D
0J&D&X)H=Q1L$O&U3E&RXQG$QLRQHQ&O626L2EHVWLPPW'DV$XV
WUDJVYHUKDOWHQGLHVHU6WRIIHZXUGHGDUEHUKLQDXVHUHLJQLVEH]RJHQLQ+RFKZDVVHUZHOOHQ
XQWHUVXFKWV$EVFKQLWW
 (UHLJQLVJHVWHXHUWH%HSUREXQJ
=XUHUHLJQLVJHVWHXHUWHQ%HSUREXQJYRQ+RFKZDVVHUZHOOHQVWDQGHQLQGHUIURVWIUHLHQ-DK
UHV]HLWDXWRPDWLVFKH3UREHQHKPHU]XU9HUIJXQJ0LWGLHVHPZDUHVP|JOLFK3UREHQLQ
HQJHU]HLWOLFKHU$XIO|VXQJDXVGHUIOLHHQGHQ:HOOHLQ$EKlQJLJNHLWYRQGHU:DVVHUIK
UXQJ]XHQWQHKPHQ6REDOGHLQEHVWLPPWHU6ROO:DVVHUVWDQGEHUVFKULWWHQZXUGHZXUGH
LP*HZlVVHUHLQH:DVVHUSUREHHQWQRPPHQ'LHZHLWHUH%HSUREXQJHUIROJWHGDQQGXUFK
IOXVVJHVWHXHUWELVGHUHLQJHVWHOOWH6ROO:DVVHUVWDQGZLHGHUXQWHUVFKULWWHQZLUG'LHHQW
QRPPHQHQ 3UREHQ ZXUGHQ DQVFKOLHHQG DQDORJ ]X GHQ SHULRGLVFKHQ 3UREHQ LP /DERU
DQDO\VLHUW
 /DERUDQDO\WLN
'LH$QDO\VHGHU3KRVSKDW)UDNWLRQHQHUIROJWHQDFK',1(1,62',1'LHVH
VFKUHLEW ]XU%HVWLPPXQJYRQ2UWKRXQG*HVDPWSKRVSKDW LQ:DVVHUSUREHQHLQSKRWR
PHWULVFKHV9HUIDKUHQYRU'LH*UXQGODJHGLHVHV9HUIDKUHQVELOGHW GLH5HDNWLRQGHU2U
WKRSKRVSKDW,RQHQPLWGHQ0RO\EGDWXQG$QWLPRQ,RQHQLQVDXUHP0LOLHX'LHVHELOGHQ
HLQHQ $QWLPRQ3KRVSKRUPRO\EGDW.RPSOH[ 1DFK =XJDEH YRQ $VFRUELQVlXUH ZLUG GHU
.RPSOH[]XHLQHP0RO\EGlQEODX.RPSOH[UHGX]LHUW'LH/LFKWH[WLQNWLRQGLHVHV.RPSOH
[HVZLUGEHLHLQHU:HOOHQOlQJHYRQQPLP3KRWRPHWHUJHPHVVHQ=XU%HVWLPPXQJ
GHU *HVDPWSKRVSKDW.RQ]HQWUDWLRQ PXVVWH GDV SDUWLNXOlU JHEXQGHQH 3KRVSKDW GXUFK
HLQHQ $XIVFKOXVVPLW 3HUR[LGLVXOIDW ]X 2UWKRSKRVSKDW XPJHVHW]WZHUGHQ $QVFKOLHHQG
HUIROJWH GLH 0HVVXQJ GHU ([WLQNWLRQ DQDORJ ]XU %HVWLPPXQJ GHU 2UWKRSKRVSKDW
.RQ]HQWUDWLRQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
=XU %HVWLPPXQJ GHU 6WLFNVWRII)UDNWLRQHQ 1LWUDW 12 XQG $PPRQLXP 1+ ZXUGH
GHU6HJPHQW)ORZ$QDO\VHU6$1SOXV6NDODU$QDO\WLFYHUZHQGHW
'HUJHO|VWHRUJDQLVFKH.RKOHQVWRII'2&ZXUGHPLWGHP,QIUDURW$EVRUEHU+HUDHXVOLTXL
72&)LUPD)RVVEHVWLPPW'LHVH.HQQJU|HXPIDVVWGLH6XPPHDOOHURUJDQLVFKHQ6WRI
IHLQGHUILOWULHUWHQ:DVVHUSUREH3RUHQZHLWHP
'LH$QDO\VHGHULQGHUILOWULHUWHQ3UREHJHO|VWHQ.DWLRQHQHUIROJWHPLWWHOV,&3,QGXFWLYHO\
&RXSOHG3ODVPD6SHNWURVNRS6SHFWUR&LURV(UIDVVWZXUGHQGDEHLV\QFKURQGLHNDWLRQL
VFKHQ(OHPHQWH1DWULXP1D.DOLXP.&DOFLXP&D0DJQHVLXP0J$OXPL
QLXP$O(LVHQ )H0DQJDQ 0QXQG=LQN =Q*OHLFK]HLWLJZXUGHQGLH*H
VDPWNRQ]HQWUDWLRQHQGHUJHO|VWHQ(OHPHQWH6FKZHIHOXQG6LOL]LXPEHVWLPPWZHOFKHDOV
$QLRQHQ6XOIDW62E]Z6LOLNDW6L2DQJHJHEHQZXUGHQ
 )UDFKWEHUHFKQXQJ
$XVGHQ(UJHEQLVVHQGHV0RQLWRULQJSURJUDPPVZXUGHQIUGLH-DKUHXQGGLH
DXVJHWUDJHQHQ6WRIIPHQJHQDOV)UDFKWHQEHUHFKQHW'LH)UDFKWEHUHFKQXQJHUIROJWHQDFK
)RUPHOYRQ:(%%(7$/
	ൌ σ ሺ஼೔ொ೔ሻ೙೔సభσ ொ೔೙೔సభ ܳ௥  )RUPHO
'DULQ LVW)GLH JHVDPWH )UDFKW HLQHV GHILQLHUWHQ=HLWUDXPHV. GHU 8PUHFKQXQJVIDNWRU
IUGHQ=HLWUDXP&LGLHJHPHVVHQH6WRIINRQ]HQWUDWLRQ]XP=HLWSXQNWL4LGHU]XP=HLW
SXQNWLGHU3UREHQDKPHJHPHVVHQH'XUFKIOXVVXQG4U LVWGHUPLWWOHUH'XUFKIOXVVLQQHU
KDOEGHVGHILQLHUWHQ=HLWUDXPV
 0RGHOOÄ6RLODQG:DWHU$VVHVVPHQW7RRO´
=XU $EVFKlW]XQJ GHU =XVDPPHQVHW]XQJ GHV 6WRIIDXVWUDJHV LP (LQ]XJVJHELHW GHU 7DO
VSHUUH/HKQPKOHEHLNQIWLJYHUlQGHUWHQNOLPDWLVFKHQ5DKPHQEHGLQJXQJHQZXUGHGDV
5HFKHQPRGHOO Ä6RLO :DWHU $VVHVVPHQW 7RRO³ $512/' (7 $/  $512/' 81' )2+5(5
HLQJHVHW]W(VKDQGHOWVLFKKLHUEHLXPHLQSK\VLNDOLVFKEDVLHUWHVNRQ]HSWLRQHOOHV
(LQ]XJVJHELHWVPRGHOO GDV GHQ (LQIOXVV XQWHUVFKLHGOLFKHU %HZLUWVFKDIWXQJVPDQDKPHQ
XQGLQWHQVLWlWHQDXIGLH:DVVHUPHQJHXQG:DVVHUTXDOLWlWUlXPOLFKYHUWHLOWEHVFKUHLEW
'LH%HUHFKQXQJHQHUIROJHQGDEHLDXI*UXQGODJHNRQWLQXLHUOLFKHU=HLWUHLKHQGHU(LQJDQJV
GDWHQ 'LH (LQIOVVH HLQ]HOQHU /DQGQXW]XQJHQ GHUHQ %HZLUWVFKDIWXQJVPDQDKPHQ XQG
%HZLUWVFKDIWXQJVLQWHQVLWlWHQZHUGHQ GDEHL HLQ]HOIOlFKHQVSH]LILVFK UlXPOLFK YHUWHLOW DE
JHELOGHW %HL GHU 0RGHOOLHUXQJ YRQ 6WRIIHLQWUlJHQ LQ GDV *HZlVVHUQHW] ZHUGHQ VRZRKO
SXQNWI|UPLJH (LQWUDJVTXHOOHQ NRPPXQDOH $EZDVVHUHLQOHLWXQJ ,QGXVWULHHLQOHLWXQJHQ
Rl ZLH DXFK GLIIXVH 6WRIIHLQWUlJH DXV ODQG XQG IRUVWZLUWVFKDIWOLFK JHQXW]HQ )OlFKHQ
EHUFNVLFKWLJW
 0RGHOODXIEDX
'DV 0RGHOO IU GDV (LQ]XJVJHELHW GHU :LOGHQ:HLHULW] YRQ GHU 4XHOOH ELV ]XP 3HJHO
$PPHOVGRUIZXUGH EHU GDV $UF6:$7,QWHUIDFH LQ $UF*,6  DXIJHVHW]W *UXQGODJH
IU GLH 'HOLQLHUXQJ GHV (LQ]XJVJHELHWHV ZDU GDV 'LJLWDOH *HOlQGHPRGHOO $7.,6'*0
IU GLH )OlFKH DXI GHXWVFKHU 6HLWH XQG GDV 'LJLWDOH 7VFKHFKLVFKH *HOlQGHPRGHOO 7R
SRJULG IU GHQ WVFKHFKLVFKHQ 7HLO GHV (LQ]XJVJHELHWV 'LH 'DWHQ GHV 7VFKHFKLVFKHQ
*HOlQGHPRGHOOVLQP[P$XIO|VXQJZXUGHQEHUHLWVIUGDV./L:(63URMHNWDXIGLH
5DVWHUZHLWH GHV GHXWVFKHQ*HOlQGHPRGHOOV DQJHSDVVW GDPLW IU GDV (LQ]XJVJHELHW HLQ
HLQKHLWOLFKHU'DWHQVDW]]XU9HUIJXQJVWHKW/h1,&+81'67(,1/
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
'LH%RGHQLQIRUPDWLRQHQZXUGHQGHQDNWXHOOHQ.DUWHQEOlWWHUQGHU%.HQWQRPPHQ'D
EHLIDQGHQDXVVFKOLHOLFKGLHMHZHLOVNDUWLHUWHQ/HLWSURILOH%HUFNVLFKWLJXQJ'LH3DUDPHW
ULVLHUXQJGLHVHU/HLWSURILOHLP0RGHOOHUIROJWHDQKDQGGHU]XJHK|ULJHQ'DWHQEDQNHQ)HK
OHQGH 3DUDPHWHUZXUGHQ DQKDQG GHU %RGHQNXQGOLFKHQ .DUWLHUDQOHLWXQJ $'+2& $*%2
'(1  XQG GHU 9HUNQSIXQJVUHJHOQ GHV 1LHGHUVlFKVLVFKHQ %RGHQLQIRUPDWLRQVV\V
WHPVJHVFKlW]W0h//(581':$/'(&.
'LH/DQGQXW]XQJGHV(LQ]XJVJHELHWHVZXUGHDXVGHQ'DWHQGHU&RORU,QIUDURW%HIOLHJXQJ
6b&+6,6&+(6/$1'(6$07)h580:(/7/$1':,576&+$)781'*(2/2*,(%8(%(5)8+5
81'*/$6(5  IU GHQ GHXWVFKHQ 7HLO GHV (LQ]XJVJHELHWHV XQG DXV GHU YRQ:$/7(5
NDUWLHUWHQ/DQGQXW]XQJIUGHQWVFKHFKLVFKHQ7HLOGHV(LQ]XJVJHELHWHVDEJHOHLWHW
)UGLH IRUVWZLUWVFKDIWOLFKJHQXW]WHQ)OlFKHQZXUGHGDEHLXQWHUVFKLHGHQ LQ)LFKWHQXQG
%XFKHQEHVWlQGH)UGDV.OHLQVWHLQ]XJVJHELHW:DOG ODJHQGHWDLOOLHUWH)RUVWHLQULFKWXQJV
LQIRUPDWLRQHQPLW GHP6WDQG YRU 67$$76%(75,(%6$&+6(1)2567 $XV GLHVHQ
'DWHQZXUGHGDVPLWWOHUH$OWHUGHU%HVWlQGHEHUHFKQHW:HUWHGHVPLQLPDOHQXQGPD[L
PDOHQ /HDI$UHD,QGH[HV /$,ZXUGHQGHU HLQVFKOlJLJHQ /LWHUDWXU HQWQRPPHQ %5(8(5
(7$/+g50$11(7$/6&+:b5=(/(7$/)UGLHDFNHUEDXOLFKJHQXW]WHQ
)OlFKHQLP(LQ]XJVJHELHWVWDQGHQGHWDLOOLHUWH,QIRUPDWLRQHQ]XGHQ)UXFKWIROJHQ]XU9HU
IJXQJ'2552&+%$XVGLHVHQ'DWHQZXUGHQ%HLVSLHOIUXFKWIROJHQDXIJHEDXWGLH
GHQ]XJHK|ULJHQ7HLOIOlFKHQ]XJHZLHVHQZXUGHQ'LH3DUDPHWULVLHUXQJGHU$FNHUIUFKWH
HUIROJWH DQKDQG GHU ,QIRUPDWLRQHQ DXV 'g+/(5  'LH %HZLUWVFKDIWXQJ GHU *UQ
ODQGIOlFKHQZXUGHDQKDQGGHU UHDOHQ%HZLUWVFKDIWXQJVGDWHQYRQ'2552&+$DXI
JHEDXWXQGGXUFK'DWHQDXV'g+/(5HUJlQ]W
 0HWHRURORJLVFKH(LQJDQJVGDWHQIUGLH0RGHOOLHUXQJ
1HEHQ GHQ EHUHLWV LP $EVFKQLWW  EHVFKULHEHQHQ (LQJDQJVGDWHQ'LJLWDOHV*HOlQGH
PRGHOO%RGHQNDUWH/DQGQXW]XQJVYHUWHLOXQJXQGPDQDJHPHQWZHUGHQIUGLH6LPXODWL
RQVLPXOLHUWHRGHUJHPHVVHQH.OLPDGDWHQEHQ|WLJW,P5DKPHQGHV5(*./$03URMHNWHV
ZDUHQIUGHQ=HLWUDXP±JHPHVVHQH.OLPDGDWHQGHUQlFKVWJHOHJHQHQ':'
6WDWLRQ=LQQZDOG*HRUJHQIHOG YHUIJEDU )UGLH LP5DKPHQGHV3URMHNWHV ]XXQWHUVX
FKHQGHQ =XNXQIWV]HLWUlXPH VWDQGHQ .OLPDSURMHNWLRQVGDWHQ GHV VWDWLVWLVFKHQ 5HJLRQDO
PRGHOOV:(775(* XQG GHV G\QDPLVFKHQ 5HJLRQDOPRGHOOV &/0 ]XU 9HUIJXQJ 'LH
'DWHQGHV0RGHOOV:(775(*ODJHQDOV6WDWLRQVGDWHQIUGLH.OLPDVWDWLRQ=LQQZDOG
*HRUJHQIHOG YRU'DGHP0RGHOO&/0NHLQH6WDWLRQVGDWHQ ]XJUXQGH OLHJHQ VRQGHUQHLQ
5DVWHUYRQNP[NPZXUGHQGRUWGLH.OLPDSURMHNWLRQVGDWHQGHU5DVWHU]HOOHJH
QXW]W GLH GDV 8QWHUVXFKXQJVJHELHW DEGHFNW 'D GLH 'DWHQ GLHVHV0RGHOOV QLFKW JLWWHU
SXQNWWUHXVLQGZXUGHQMHZHLOVGLHZHVWOLFKXQG|VWOLFKGDYRQJHOHJHQH1DFKEDUJLWWHU]HO
OHHEHQIDOOVEHUFNVLFKWLJW(LQHhEHUVLFKWEHUGLHJHQXW]WHQ%HREDFKWXQJVXQG.OLPD
SURMHNWLRQVGDWHQVlW]H LVW LQ 7DEHOOH  ]XVDPPHQJHVWHOOW ,P 6:$70RGHOO ZHUGHQ DOV
PHWHRURORJLVFKH$QWULHEVYDULDEOHQGLH0LQLPXPXQG0D[LPXPWHPSHUDWXUGHUNRUULJLHU
WH1LHGHUVFKODJGLH:LQGJHVFKZLQGLJNHLWUHODWLYH)HXFKWHVRZLHGLH*OREDOVWUDKOXQJJH
QXW]W$OOH9DULDEOHQODJHQIUGHQ8QWHUVXFKXQJV]HLWUDXPLQWlJOLFKHU$XIO|VXQJYRUXQG
VLQGDXFKLQGLHVHU$XIO|VXQJLQV0RGHOOHLQJHIORVVHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
7DEHOOHhEHUVLFKWGHUIUGLH0RGHOOLHUXQJPLW6:$7JHQXW]WHQ.OLPDGDWHQ
.OLPDPRGHOO (PLVVLRQV
V]HQDULR
/DXI 6WDWLRQ*LWWHUSXQNW =HLWUDXP
%HREDFKWXQJVGDWHQ
':'
  =LQQZDOG*HRUJHQIHOG 
:(775(* $% ± =LQQZDOG*HRUJHQIHOG 
:(775(* % ± =LQQZDOG*HRUJHQIHOG 
&/0 $%  *3BB
*3BB
*3BB

&/0 $%  *3BB
*3BB
*3BB


 0RGHOONDOLEULHUXQJ
0LWWHOV HLQHV /DWLQ+\SHUFXEH6DPSOLQJV ZXUGHQ GLH VHQVLWLYVWHQ 3DUDPHWHU IU GDV
6:$70RGHOODQJHSDVVW'DEHLZXUGHQVHSDUDWH3DUDPHWHUVlW]HJHQHULHUWPLWGH
QHQGDV0RGHOODQVFKOLHHQGDQJHWULHEHQZXUGH(LQHhEHUVLFKWEHUGLHNDOLEULHUWHQ3D
UDPHWHUGHUHQ:HUWHEHUHLFKXQGGHQ3DUDPHWHUZHUWIUGLHEHVWH3DUDPHWULVLHUXQJLVWLQ
7DEHOOHGDUJHVWHOOW$OV.DOLEULHUXQJV]HLWUDXPZXUGHQGLH-DKUH±IHVWJHOHJW
GDIUGLHVHQ=HLWUDXPVRZRKO$EIOXVVDOVDXFK6WRIIDXVWUDJVGDWHQ]XU9HUIJXQJVWDQ
GHQ
7DEHOOHhEHUVLFKWEHUGLHEHUHLQ/DWLQ+\SHUFXEH6DPSOLQJNDOLEULHUWHQ3DUDPHWHU
GHV6:$70RGHOOV
3DUDPHWHU :HUWHEHUHLFK %HVWH3DUDPHWULVLHUXQJ
2EHUIOlFKHQDEIOXVV9HU]|JHUXQJV
.RHIIL]LHQW
 
)DNWRUIUGLH+XPXVPLQHUDOLVLHUXQJVUDWH
DXVGHQRUJDQLVFKHQ1lKUVWRIIHQ1XQG3
± 
3DUDPHWHU]XU6WLFNVWRIIDXIQDKPH  
6WLFNVWRII3HUNRODWLRQV.RHIIL]LHQW  
$EEDX.RHIIL]LHQWIURUJDQ5HVWH ± 
'HQLWULILNDWLRQV.RHIIL]LHQW ± 
0LQLPDOHU:DVVHUJHKDOWIU'HQLWULILNDWLRQ ± 
9HUIJEDUHU%RGHQZDVVHUJHKDOWSUR+RUL
]RQW
 
*HVlWWLJWHK\GUDXOLVFKH/HLWIlKLJNHLW  
0DQQLQJ¶V³Q´:HUWIUGDV*HZlVVHU ± 
(IIHNWLYHK\GUDXOLVFKH/HLWIlKLJNHLWLP
$XHEHUHLFKGHV*HZlVVHUV
± 
$OSKD)DNWRUIUGHQ%DVLVDEIOXVV ± 
9HU]|JHUXQJGHV*UXQGZDVVHUDEIOXVVHV ± 
*UXQGZDVVHU.RHIIL]LHQW ± 
0LQLPDOHU:DVVHUVWDQGLPREHUIOlFKHQQD
KHQ*UXQGZDVVHUOHLWHUIU5FNIOXVV
± 
6FKQHHIDOO7HPSHUDWXU ± 
6FKQHHVFKPHO]7HPSHUDWXU ± 
6FKQHHGHFNHQ7HPSHUDWXU
9HU]|JHUXQJVIDNWRU
± 

'LH)HVWOHJXQJGHUEHVWHQ3DUDPHWHUVlW]HHUIROJWH LQHLQHPGUHLVWXILJHQ9HUIDKUHQ=XU
.DOLEULHUXQJ GHU (LQ]XJVJHELHWVK\GURORJLH VWDQGHQ 0HVVGDWHQ GHU PLWWOHUHQ WlJOLFKHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
$EIOVVHGHU3HJHO$PPHOVGRUIXQG5HKHIHOG]XU9HUIJXQJ6b&+6,6&+(6/$1'(6$07)h5
80:(/7 /$1':,576&+$)7 81' *(2/2*,(  $OV *WHNULWHULXP IU GLH $EIOXVVVSLW]HQ
ZXUGHGHU1DVK6XWFOLIIH.RHIIL]LHQW16(1$6+81'687&/,))(JHQXW]WIUGHQ%D
VLVDEIOXVVGHU ORJDULWKPLHUWH1DVK6XWFOLIIH.RHIIL]LHQW ORJB16(8PHLQHJXWH$QSDV
VXQJGHV0RGHOOVDQ%DVLVXQG6SLW]HQDEIOVVH]XJHZlKUOHLVWHQZXUGHGHU0LWWHOZHUW
DXV16(XQGORJB16(EHUHFKQHW,QHLQHUHUVWHQ6WXIHZXUGHQDOOH3DUDPHWHUVlW]HGH
UHQ0LWWHOZHUWHDXV16(XQGORJB16(IUGHQ3HJHO$PPHOVGRUIRGHUGHQ3HJHO5HKHIHOG
ZDUHQDOVJHHLJQHWDXVJHZlKOW$XVGLHVHP3DUDPHWHUSRROZXUGHQLQGHU]ZHLWHQ
6WXIHGDQQGLHMHQLJHQ3DUDPHWHUVlW]HH[WUDKLHUWGHUHQ0LWWHOZHUWHVRZRKOIUGHQ3HJHO
5HKHIHOGDOVDXFKGHQ3HJHO$PPHOVGRUIZDUHQ$OOH3DUDPHWHUVlW]HIUGLHGLHVH
.ULWHULHQHUIOOWZDUHQVLQGLQ7DEHOOHYHU]HLFKQHW
7DEHOOHhEHUVLFKWGHU3DUDPHWHUVlW]HPLWHLQHPPLWWOHUHQ1DVK6XWFOLIIH.RHIIL]LHQWHQ
VRZRKODP3HJHO$PPHOVGRUIDOVDXFKDP3HJHO5HKHIHOGYRQ
3DUDPHWHUVDW]
1U
0LWWHOZHUW16(ORJB16(
3HJHO$PPHOVGRUI
0LWWHOZHUW16(ORJB16(
3HJHO5HKHIHOG
ϭϬϱϯ Ϭ͘ϲϳ Ϭ͘ϲϭ
ϭϭϬϵ Ϭ͘ϲϳ Ϭ͘ϲϱ
ϯϰϳϬ Ϭ͘ϲϲ Ϭ͘ϲϬ
ϯϯϵϯ Ϭ͘ϲϲ Ϭ͘ϲϮ
ϳϳϲ Ϭ͘ϲϱ Ϭ͘ϲϮ
ϰϯϯϳ Ϭ͘ϲϰ Ϭ͘ϲϬ
ϮϬϱϴ Ϭ͘ϲϯ Ϭ͘ϲϭ
ϭϳϰϲ Ϭ͘ϲϭ Ϭ͘ϲϬ
ϯϮϭϳ Ϭ͘ϲϭ Ϭ͘ϲϮ
ϭϱϱϮ Ϭ͘ϲϭ Ϭ͘ϲϬ

,Q HLQHU GULWWHQ6WXIHZXUGH GLH $Q]DKO GHU 3DUDPHWHUVlW]H QRFKPDOV UHGX]LHUW LQGHP
GHU$XVWUDJYRQ1LWUDWVWLFNVWRII121DP3HJHO$PPHOVGRUIHLQEH]RJHQZXUGH'D]X
ZXUGHQGLH LP5DKPHQGHU$XVZHUWXQJHQGHV0RQLWRULQJ3URJUDPPVEHUHFKQHWHQZ|
FKHQWOLFKHQ121)UDFKWHQJHQXW]W$OVSODXVLEHOIU121ZXUGHQDOOH3DUDPHWHUVlW]H
DQJHVHKHQGHUHQVLPXOLHUWH-DKUHVIUDFKWHQIU121HLQH$EZHLFKXQJYRQJH
JHQEHUGHQEHUHFKQHWHQ-DKUHVIUDFKWHQDXIZLHVHQ'LHVHKRKH7ROHUDQ]LVWQRWZHQGLJ
ZHLO GLH ]XU .DOLEULHUXQJ JHQXW]WHQ -DKUHVIUDFKWHQ DXV GHQ Z|FKHQWOLFKHQ 6WLFKSUREHQ
EHUHFKQHW ZXUGHQ 'HU 121$XVWUDJ ZlKUHQG 6WDUNQLHGHUVFKODJVHUHLJQLVVHQ ZDU LQ
GLHVHQ)UDFKWHQQLFKWHQWKDOWHQXQGNDQQHLQHQEHWUlFKWOLFKHQ$QWHLODQGHU-DKUHVIUDFKW
DQQHKPHQ 'HU EHVWH 3DUDPHWHUVDW] KDWWH HLQH $EZHLFKXQJ GHU 1LWUDW6WLFNVWRIIIUDFKW
YRQLP-DKUXQGLP-DKUVLHKH7DEHOOH
7DEHOOH  $EZHLFKXQJ GHU VLPXOLHUWHQ 1LWUDW6WLFNVWRII$XVWUlJH DP 3HJHO $PPHOVGRUI
YRQ GHQ DXV %HREDFKWXQJVGDWHQ EHUHFKQHWHQ 6WRIIDXVWUlJHQ ,Q )HWWVFKULIW
KHUYRUJHKREHQLVWGHU3DUDPHWHUVDW]PLWGHUJHULQJVWHQ$EZHLFKXQJ
3DUDPHWHUVDW]
1U
)UDFKW
NJD
)UDFKW
NJD
$EZHLFKXQJ

$EZHLFKXQJ

%HREDFKWXQJVGDWHQ    
    
    
    
    
    
    
    
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
,Q$EELOGXQJLVWGHU9HUODXIGHUVLPXOLHUWHQ121)UDFKWZlKUHQGGHU.DOLEULHUXQJVSH
ULRGH JHJHQEHU GHQ EHUHFKQHWHQ )UDFKWHQ DQ GHQ 3UREHQDKPHWDJHQ GDUJHVWHOOW 'LH
'\QDPLNGHV121$XVWUDJVZLUGGXUFKGDV0RGHOOJXWZLHGHUJHJHEHQ

 8QWHUVXFKXQJV]HLWUlXPH
'LH1lKUVWRIIHLQWUlJHEHUGHQ=XIOXVVYRQ7ULQNZDVVHUWDOVSHUUHQVLQGHQJDQGLH/DQG
QXW]XQJVVWUXNWXU GHV (LQ]XJVJHELHWHV JHNRSSHOW 6WLFNVWRII 1 XQG 3KRVSKRU 3 ZLUG
KDXSWVlFKOLFK DXV ODQGZLUWVFKDIWOLFK JHQXW]WHQ )OlFKHQ DXVJHWUDJHQ *HO|VWHU RUJDQL
VFKHU.RKOHQVWRII'2&VWDPPW]XP7HLODXV*UQODQGXQG:DOGVWDQGRUWHQDEHUDXFK
DXVYHUQlVVWHQQDWXUQDKHQ6WDQGRUWHQXQG0RRUHQ'LH6WRIIDXVWUlJHDXVGLHVHQ/DQG
QXW]XQJVIRUPHQYHUPLVFKHQVLFKLP=XIOXVV]XU7DOVSHUUHVRGDVVVLFKFKDUDNWHULVWLVFKH
6WRIIDXVWUDJVPXVWHU DXI GHU (LQ]XJVJHELHWVHEHQH YHUZLVFKHQ 'LH VWDUNH $EKlQJLJNHLW
YRQGHU/DQGQXW]XQJVVWUXNWXULP(LQ]XJVJHELHWKDWDOOHUGLQJV]XU)ROJHGDVVHLQHJHlQ
GHUWH /DQGQXW]XQJVYHUWHLOXQJ HLQHQ ZHVHQWOLFKHQ (LQIOXVV DXI GLH 6WRIIDXVWUlJH KDW
:HUGHQ]%*UQODQGVWDQGRUWH]X$FNHUIOlFKHQXPJHEURFKHQZUGHQVLFKGLH6WRIIDXV
WUlJHYRQ1XQG3GHXWOLFKYHUlQGHUQHUK|KHQ:HUGHQGHPJHJHQEHUHUWUDJVVFKZD
FKH$FNHUVWDQGRUWHRGHUXQUHQWDEOH*UQODQGVWDQGRUWHDXIJHIRUVWHWLVWPLWVLQNHQGHQ1
XQG3$XVWUlJHQ]XUHFKQHQ
'LHVHUHQJH=XVDPPHQKDQJ]ZLVFKHQGHU/DQGQXW]XQJVYHUWHLOXQJXQGGHQ6WRIIDXVWUl
JHQDXI(LQ]XJVJHELHWVHEHQHEHGLQJWGDVVODQJIULVWLJH%HWUDFKWXQJHQVRZRKOIU]XUFN
OLHJHQGH=HLWDEVFKQLWWHDOVDXFK]XNQIWLJHU=HLWUlXPHVHKUVFKZHUP|JOLFKVLQG,QVEH
VRQGHUHDXIDFNHUEDXOLFKJHQXW]WHQ)OlFKHQZLUGGHU(LJHQWPHUVHKUVFKQHOOXQGPDUNW
SUHLVDEKlQJLJHQWVFKHLGHQZHOFKH$FNHUIUXFKWDQJHEDXWZLUGXQGZHOFKH%RGHQEHDUEHL
$EELOGXQJ=HLWOLFKHU9HUODXIGHVPRGHOOLHUWHQ1LWUDW6WLFNVWRIIDXVWUDJHVJHJHQEHUGHP
DXV 0HVVGDWHQ EHUHFKQHWHQ 1LWUDW6WLFNVWRII$XVWUDJ IU GLH .DOLEULHUXQJV
SHULRGH
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
WXQJVXQG'QJHPDQDKPHQVLQQYROOXQGQRWZHQGLJHUVFKHLQHQ'LHVH9HUlQGHUXQJHQ
LQGHU)OlFKHODVVHQVLFK]XPMHW]LJHQ=HLWSXQNWIUZHLWHU]XUFNOLHJHQGHXQG]XNQIWLJH
=HLWUlXPHQXUVHKU VFKZHUDEVFKlW]HQXQGVLPXOLHUHQ$XVGLHVHP*UXQGEDVLHUHQGLH
$XVZHUWXQJHQLP5DKPHQGLHVHV7HLOSURMHNWHVDXIHLQHUVWDWLVFKHQ/DQGQXW]XQJ(VZLUG
DQGHQHQWVSUHFKHQGHQ6WHOOHQDXIP|JOLFKHbQGHUXQJHQLQGHU/DQGQXW]XQJXQGGDUDXV
IROJHQGH.RQVHTXHQ]HQKLQJHZLHVHQ
=XVDPPHQIDVVHQGHUJHEHQVLFK IUGLH6WRIIKDXVKDOWVPRGHOOLHUXQJHQ IROJHQGH%HWUDFK
WXQJV]HLWUlXPH
± 5HIHUHQ]SHULRGH IU GLH 6WRIIDXVWUlJH DXV GHQ +DXSWODQGQXW]XQJVIRUPHQ
$FNHU*UQODQGXQG:DOG .OLPDGDWHQ%HREDFKWXQJVGDWHQ 3URMHNWLRQV
GDWHQ
± NXU]IULVWLJHU3ODQXQJVKRUL]RQW.OLPDGDWHQ3URMHNWLRQVGDWHQ
± PLWWHOIULVWLJHU3ODQXQJVKRUL]RQW.OLPDGDWHQ3URMHNWLRQVGDWHQ
± ODQJIULVWLJHU3ODQXQJVKRUL]RQW.OLPDGDWHQ3URMHNWLRQVGDWHQ
'DV0RGHOO ZXUGH GDQQ IU GHQ =HLWUDXP  ± PLW GHQ MHZHLOLJHQ /lXIHQ GHU
.OLPDSURMHNWLRQVGDWHQXQGGHQVHFKVYHUVFKLHGHQHQ3DUDPHWHUVlW]HQDQJHWULHEHQ'LHV
HUODXEW VRZRKO HLQH $EVFKlW]XQJ GHU 8QVLFKHUKHLWHQ GXUFK GLH 3DUDPHWULVLHUXQJ  GHV
6:$70RGHOOV DOV DXFK HLQH $EVFKlW]XQJ GHU HPLVVLRQVEHGLQJWHQ %DQGEUHLWH XQG GHU
PRGHOOXQGNOLPDEHGLQJWHQ9DULDELOLWlW+(,'(15(,&+(7$/
 (UJHEQLVVH
,QGLHVHP.DSLWHOZHUGHQGLH(UJHEQLVVHGHU8QWHUVXFKXQJHQ]XP6WRIIDXVWUDJDXVXQ
WHUVFKLHGOLFKHQ/DQGQXW]XQJHQGDUJHVWHOOWXQGGLVNXWLHUW(VZLUGGDEHLHLQH8QWHUJOLHGH
UXQJLQ(UJHEQLVVHGHV0RQLWRULQJSURJUDPPVXQG(UJHEQLVVHGHU0RGHOOLHUXQJHQYRUJH
QRPPHQ ZREHL HUVWHUH GLH*UXQGODJH IU GLH %HXUWHLOXQJ GHU0RGHOOLHUXQJVHUJHEQLVVH
GDUVWHOOHQ
 *HPHVVHQH6WRIINRQ]HQWUDWLRQHQLQGHQ%lFKHQGHU.OHLQ
VWHLQ]XJVJHELHWH
'LH:DVVHUTXDOLWlWHLQHV*HZlVVHUVZLUGPDJHEOLFKYRP(LQWUDJDQ1lKUXQG6FKDG
VWRIIHQEHHLQIOXVVW )UGLH8QWHUVXFKXQJHQ LQQHUKDOEGHV9HUEXQGYRUKDEHQV5(*./$0
EHVLW]HQ YRU DOOHP GLH 1lKUVWRIIH EHVRQGHUH 5HOHYDQ] GLH IU GLH (XWURSKLHUXQJ YRQ
6WDQGJHZlVVHUQZLH]%7DOVSHUUHQYHUDQWZRUWOLFKVLQG$OV/LPLWLHUXQJVIDNWRUIUGDV
$OJHQZDFKVWXPVSLHOHQGDEHLYD3KRVSKRUDEHUDXFK6WLFNVWRIIHLQHJURH5ROOH8QWHU
VXFKW ZXUGH GDKHU LQVEHVRQGHUH GHU $XVWUDJ YRQ JHO|VWHP RUWKR3KRVSKDW3KRVSKRU
RUWKR32 *HVDPW3KRVSKDW3KRVSKRU *32 1LWUDW6WLFNVWRII 121 DEHU DXFK
JHO|VWHPRUJDQLVFKHP.RKOHQVWRII'2&,QGHQIROJHQGHQ$EVFKQLWWHQ LVWGLH]HLWOLFKH
(QWZLFNOXQJGHUHLQ]HOQHQ6WRIINRQ]HQWUDWLRQHQLP%DFKHLQ]HOQH/DQGQXW]XQJHQE]Z
)OXVVZDVVHU3HJHO$PPHOVGRUIEHVFKULHEHQ
 1LWUDW
1LWUDWDOV6WLFNVWRIIOLHIHUDQWIU3IODQ]HQLVWVWDUNZDVVHUO|VOLFKZLUGLP%RGHQNDXPDG
VRUELHUW XQG GDKHU VHKU VFKQHOO DXVJHZDVFKHQ 1LWUDW HQWVWHKW EHL GHU =HUVHW]XQJ HL
ZHLKDOWLJHURUJDQLVFKHU6WRIIH'DEHLZLUG]XHUVW$PPRQLXPJHELOGHWXQGGLHVHVGDQQ
EDNWHULHOO]X1LWUDWR[LGLHUW(LQH]ZHLWH4XHOOHYRQ1LWUDWLVWGLH'QJXQJYRQODQGZLUW
VFKDIWOLFK JHQXW]WHQ )OlFKHQ PLW PLQHUDOLVFKHP 6WLFNVWRIIGQJHU PHLVW 1LWUDWH RGHU
DXFK*OOH'DEHLNRPPWHV]XHLQHU$QUHLFKHUXQJYRQ6WLFNVWRIILP%RGHQ%HLXQJQV
WLJHQ :LWWHUXQJVYHUKlOWQLVVHQ NDQQ GDV LP %RGHQ YRUKDQGHQH 1LWUDW DXIJUXQG VHLQHU
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
:DVVHUO|VOLFKNHLW OHLFKW DXVJHZDVFKHQ ZHUGHQ 'LH 1LWUDW6WLFNVWRII.RQ]HQWUDWLRQHQ
121LP%DFKHLQ]HOQH/DQGQXW]XQJHQXQG)OXVVZDVVHUJHVDPWHV8QWHUVXFKXQJV
JHELHW ELV ]XP 3HJHO $PPHOVGRUI LVW IU GLH K\GURORJLVFKHQ -DKUH  XQG 
 ±  LQ $EELOGXQJ  GDUJHVWHOOW 'LH +|KH GHU 121
.RQ]HQWUDWLRQHQYDULLHUWMHQDFK/DQGQXW]XQJVHKUVWDUN

'LH K|FKVWHQ 121.RQ]HQWUDWLRQHQZXUGHQ LP %DFKZDVVHU GHU ODQGZLUWVFKDIWOLFK JH
QXW]WHQ*HELHWHJHPHVVHQ)UGHQ=HLWUDXPGHUK\GURORJLVFKHQ-DKUHXQG
±ZXUGHIUGDV$FNHUJHELHWHLQHPLWWOHUH121.RQ]HQWUDWLRQ
YRQPJOEHUHFKQHWIUGDV*UQODQGJHELHWPJO'HPJHJHQEHULVWGLHPLWW
OHUH.RQ]HQWUDWLRQLP:DOGJHELHWXPHLQYLHOIDFKHVJHULQJHUXQGOLHJWEHLGXUFKVFKQLWWOLFK
PJObKQOLFKH(UJHEQLVVHZXUGHQYRQ&+2:(7$/SXEOL]LHUW,QGHUHQ6WXGLH
ZXUGHQ (LQ]XJVJHELHWH PLW XQWHUVFKLHGOLFKHU ODQGZLUWVFKDIWOLFKHU ,QWHQVLWlW YHUJOLFKHQ
'DEHL ]HLJWH VLFKDXFKGRUW GDVV*HELHWHPLW VWDUNHU ODQGZLUWVFKDIWOLFKHU1XW]XQJZH
VHQWOLFKK|KHUH121.RQ]HQWUDWLRQHQDXIZLHVHQDOV*HELHWHPLWEHUZLHJHQGIRUVWZLUW
VFKDIWOLFKHU1XW]XQJ'LH]HLWOLFKH'\QDPLNGHV1LWUDWDXVWUDJVYDULLHUWLQDOOHQGUHL.OHLQ
VWHLQ]XJVJHELHWHQXUUHFKWVFKZDFK+|KHUH1LWUDWNRQ]HQWUDWLRQHQZHUGHQYRUDOOHPLP
:LQWHUKDOEMDKUXQG LQGHQ ODQGZLUWVFKDIWOLFKHQ*HELHWHQQDFKGHU(UQWHE]ZGHU0DKG
JHPHVVHQ$XFKEHL GHU6FKQHHVFKPHO]HZXUGHQK|KHUH1LWUDWNRQ]HQWUDWLRQHQJHPHV
VHQ0$7=1(581'%25.(1NRPPHQLQLKUHQ8QWHUVXFKXQJHQHEHQIDOOV]XGHP(U
JHEQLVGDVV*HIULHUXQGDQVFKOLHHQGH$XIWDX]\NOHQ]XK|KHUHQ1LWUDWDXVWUlJHQIKUHQ
$EELOGXQJ=HLWUHLKHGHUJHPHVVHQHQ.RQ]HQWUDWLRQHQYRQ1LWUDW6WLFNVWRII121XQG
JHO|VWHP RUJDQLVFKHQ .RKOHQVWRII '2& VRZLH GHU PLWWOHUHQ WlJOLFKHQ
$EIOXVVVSHQGH 'LVFKDUJH IU GLH /DQGQXW]XQJHQ $FNHU &5 *UQODQG
*5 :DOG )2 XQG GDV JHVDPWH 8QWHUVXFKXQJVJHELHW ELV ]XP 3HJHO
$PPHOVGRUI:2DXV%(11,1*(7$/
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
$P$XVODVVGHVJHVDPWHQ8QWHUVXFKXQJVJHELHWHVGHP3HJHO$PPHOVGRUI]HLJWVLFKIU
GLH121.RQ]HQWUDWLRQHLQHlKQOLFKJHULQJH'\QDPLNZLHLP.OHLQVWHLQ]XJVJHELHW:DOG
'LHK|KHUHQ121.RQ]HQWUDWLRQHQDXVGHQODQGZLUWVFKDIWOLFKHQ*HELHWHQZHUGHQGXUFK
GLH QLHGULJHQ .RQ]HQWUDWLRQHQ LQ GHQ :DOGZlVVHUQ YHUGQQW 'HU KRKH :DOGDQWHLO LP
(LQ]XJVJHELHW XQG GLH 9HUGQQXQJVUHDNWLRQ EHGLQJHQ HLQH VHKU QLHGULJH 121
.RQ]HQWUDWLRQ DP(LQ]XJVJHELHWVDXVODVV'LHPLWWOHUH.RQ]HQWUDWLRQ OLHJW EHL PJO
LPEHWUDFKWHWHQ=HLWUDXP
6RZRKOGLH LQGHQHLQ]HOQHQ.OHLQVWHLQ]XJVJHELHWHQDOVDXFKGLHDP3HJHO$PPHOVGRUI
JHPHVVHQHQ1LWUDWNRQ]HQWUDWLRQHQ OLHJHQ XQWHUKDOE GHV LQ GHU 'HXWVFKHQ 7ULQNZDVVHU
YHURUGQXQJIHVWJHOHJWHQ*UHQ]ZHUWHVYRQPJ⋅O75,1.:$66(59(525'181*$XFK
GHULQWHUQH5LFKWZHUWYRQPJ⋅OGHU/DQGHVWDOVSHUUHQYHUZDOWXQJ6DFKVHQ3h7=(7$/
ZLUGDP3HJHO$PPHOVGRUIHLQJHKDOWHQ(LQHXQPLWWHOEDUH*HIlKUGXQJGHU7ULQN
ZDVVHUTXDOLWlWGXUFK]XKRKH1LWUDWNRQ]HQWUDWLRQHQLVWGDKHUQLFKWJHJHEHQ
 *HVDPWSKRVSKDW
3KRVSKRU3LVW]XPJU|WHQ7HLOSDUWLNHOJHEXQGHQXQGJHODQJWYRUDOOHPGXUFK(URVLRQ
LQV*HZlVVHU'D$FNHUIOlFKHQPHLVWQLFKWJDQ]MlKULJYRQHLQHUJHVFKORVVHQHQ9HJHWDWL
RQVGHFNHEHUVFKLUPWVLQGLVWGLH$QIlOOLJNHLWIU(URVLRQGXUFK2EHUIOlFKHQDEIOXVVK|KHU
DOVLQ:DOGIOlFKHQ'HPHQWVSUHFKHQGZHUGHQDXVDFNHUEDXOLFKJHQXW]WHQ*HELHWHQK|KH
UH 3.RQ]HQWUDWLRQHQ LP*HZlVVHU HUZDUWHW DOV DXV:DOGIOlFKHQ 'LHVH $QQDKPHZLUG
GXUFKGLH(UJHEQLVVHGHVSHULRGLVFKHQ0RQLWRULQJ3URJUDPPVEHVWlWLJW'HU]HLWOLFKH9HU
ODXIGHU1LWUDW.RQ]HQWUDWLRQHQLQGHQ.OHLQVWHLQ]XJVJHELHWHQXQGDP$XVODVVGHV8QWHU
VXFKXQJVJHELHWHVLVWLQ$EELOGXQJGDUJHVWHOOW'LHPLWWOHUH*HVDPW3.RQ]HQWUDWLRQLP
$FNHUHLQ]XJVJHELHW EHWUlJW IU GLH EHLGHQ K\GURORJLVFKHQ -DKUH  XQG 
ǋJOXQGLVWGDPLWGLHK|FKVWHLQGHQ.OHLQVWHLQ]XJVJHELHWHQJHPHVVHQH*HVDPW
3.RQ]HQWUDWLRQ'LH.RQ]HQWUDWLRQ LP%DFKZDVVHUGHV*UQODQGHLQ]XJVJHELHWHV LVWPLW
 ǋJO JHULQJHU 'LH JHULQJVWH *HVDPW3.RQ]HQWUDWLRQ ZXUGH LP:DOGJHELHW EHR
EDFKWHWGRUWEHWUXJVLHǋJO:(7=(/EHULFKWHWIU*HZlVVHU|NRV\VWHPHHL
QHQ 3+LQWHUJUXQGZHUW YRQ ǋJO DOV 5HIHUHQ]ZHUW IU XQYHUVFKPXW]WH *HZlVVHU
6RPLWNDQQGLH*HVDPW3.RQ]HQWUDWLRQLP:DOGJHELHWDOVQDWUOLFKDQJHVHKHQZHUGHQ
'LH DP 3HJHO $PPHOVGRUI JHPHVVHQH *HVDPW3.RQ]HQWUDWLRQ LVW PLW  ǋJO QXU
XQZHVHQWOLFK K|KHU DOV GHU5HIHUHQ]ZHUW IU XQEHODVWHWH*HZlVVHU XQG ]HLJW GDVV GLH
QLHGULJHQ .RQ]HQWUDWLRQHQ DXV GHQ :DOGJHELHWHQ LP JHVDPWHQ (LQ]XJVJHELHW DXVJOHL
FKHQGZLUNHQ'LHK|KHUHQ*HVDPW3.RQ]HQWUDWLRQHQDXVGHQ ODQGZLUWVFKDIWOLFKHQ)Ol
FKHQZHUGHQGXUFKGLHJHULQJHQ*HVDPW3.RQ]HQWUDWLRQHQDXVGHQ:DOGJHELHWHQYHU
GQQW
'HU ]HLWOLFKH 9HUODXI GHU *HVDPW3.RQ]HQWUDWLRQ LQ GHQ .OHLQVW (LQ]XJVJHELHWHQ
$EELOGXQJ  ]HLJW GDVV *HVDPW3 YRU DOOHP EHL VWlUNHUHQ 1LHGHUVFKODJVHUHLJQLVVHQ
DXVJHZDVFKHQZLUG 3HDNV EHL *HVDPW3 WUHWHQ KlXILJ ]HLWJOHLFKPLW $EIOXVVSHDNV HLQ
'LHVH5HDNWLRQ LVW LQDOOHQ/DQGQXW]XQJVIRUPHQ]XEHREDFKWHQ MHGRFKLVWGLH+|KHGHU
3HDN.RQ]HQWUDWLRQHQXQWHUVFKLHGOLFK'LHK|FKVWHQ.RQ]HQWUDWLRQV3HDNVZXUGHQLQGHQ
ODQGZLUWVFKDIWOLFKHQ*HELHWHQJHPHVVHQGLHQLHGULJVWHQLPIRUVWZLUWVFKDIWOLFKJHQXW]WHQ
.OHLQVWHLQ]XJVJHELHW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 

$EELOGXQJ  =HLWUHLKH GHU JHPHVVHQHQ *HVDPW3KRVSKRU.RQ]HQWUDWLRQHQ VRZLH GHU
PLWWOHUHQWlJOLFKHQ$EIOXVVVSHQGH'LVFKDUJHIUGLH/DQGQXW]XQJHQ$FNHU
&5 *UQODQG *5 :DOG )2 XQG GDV JHVDPWH 8QWHUVXFKXQJVJHELHW
:2
 2UWKRSKRVSKDW
'DVLP*HZlVVHUJHO|VWYRUOLHJHQGHDQRUJDQLVFKH2UWKRSKRVSKDW32LVWGLH34XHOOH
GLHIUGDV3IODQ]HQZDFKVWXPLP*HZlVVHUXQPLWWHOEDUYHUIJEDULVWXQGYRQGHQ3IODQ
]HQ LQVEHVRQGHUH $OJHQ ]XP%LRPDVVHDXIEDX JHQXW]WZHUGHQ NDQQ 'DPLW LVW HV HLQ
UHOHYDQWHU )DNWRU IU GLH(XWURSKLHUXQJYRQ*HZlVVHUQ ,QQDWXUQDKHQQLFKW YHUXQUHL
QLJWHQ*HZlVVHUQOLHJWGLHJHRJHQH2UWKRSKRVSKDW.RQ]HQWUDWLRQLP%HUHLFKXPJ⋅O
 :(7=(/'DPLW LVW GHU$QWHLO JHO|VWHQ3KRSKRUV LP*HZlVVHU LP9HUJOHLFK ]XU
*HVDPWNRQ]HQWUDWLRQUHODWLYQLHGULJ
'LH .RQ]HQWUDWLRQVYHUOlXIH GHU LQ GHQ .OHLQVW (LQ]XJVJHELHWHQ JHPHVVHQHQ RUWKR
3KRVSKDW3KRVSKRU.RQ]HQWUDWLRQHQ 2UWKR3 VLQG LQ $EELOGXQJ  GDUJHVWHOOW ,Q DOOHQ
(LQ]XJVJHELHWHQ VLQG GLH .RQ]HQWUDWLRQHQ UHFKW QLHGULJ $OOHUGLQJV VLQG LQQHUKDOE GHU
.OHLQVWHLQ]XJVJHELHWH GHXWOLFKH8QWHUVFKLHGH ]ZLVFKHQ GHQ ODQGZLUWVFKDIWOLFKXQG IRUVW
ZLUWVFKDIWOLFKJHQXW]WHQ*HELHWHQ]XHUNHQQHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 

$EELOGXQJ  =HLWUHLKH GHU JHPHVVHQHQ .RQ]HQWUDWLRQHQ GHV JHO|VWHQ RUWKR3KRVSKDW
3KRVSKRUV2UWKR3XQGGHUPLWWOHUHQWlJOLFKHQ$EIOXVVVSHQGH'LVFKDUJH
IUGLH/DQGQXW]XQJHQ$FNHU&5*UQODQG*5:DOG)2XQGGDVJH
VDPWH 8QWHUVXFKXQJVJHELHW ELV ]XP 3HJHO $PPHOVGRUI :2 DXV %(1
1,1*(7$/
'LHPLWWOHUH2UWKR3.RQ]HQWUDWLRQGHUODQGZLUWVFKDIWOLFKHQ.OHLQVWHLQ]XJVJHELHWHIUGLH
EHLGHQ K\GURORJLVFKHQ -DKUH  XQG  OLHJW EHL JO LP $FNHUJHELHW XQG
JOLP*UQODQGJHELHW'HPJHJHQEHU OLHJWGLH.RQ]HQWUDWLRQLP:DOGJHELHWPLW
HLQHP0LWWHOZHUWYRQJOGHXWOLFKQLHGULJHU$XIGHU(EHQHGHVPHVRVNDOLJHQ7DO
VSHUUHQ(LQ]XJVJHELHWHVELV]XP3HJHO$PPHOVGRUIILQGHWDXFKEHLP2UWKR3HLQH9HU
GQQXQJ VWDWW 'LH PLWWOHUH 2UWKR3.RQ]HQWUDWLRQ DP 3HJHO $PPHOVGRUI OLHJW EHL
JO 'LH KRKHQ .RQ]HQWUDWLRQHQ DXV GHQ ODQGZLUWVFKDIWOLFK JHQXW]WHQ *HELHWHQ
ZHUGHQGXUFKGHQKRKHQ:DOGDQWHLO LQQHUKDOEGHV(LQ]XJVJHELHWHVXQGGHVVHQQLHGULJH
2UWKR3.RQ]HQWUDWLRQHQYHUGQQW'LH'\QDPLNLP-DKUHVYHUODXI LVWLQDOOHQGUHL.OHLQ
VWHLQ]XJVJHELHWHQlKQOLFK'LHK|FKVWHQ.RQ]HQWUDWLRQHQWUHWHQDXHUKDOEGHU9HJHWDWL
RQVSHULRGHLP:LQWHUKDOEMDKUDXIGLHQLHGULJVWHQ.RQ]HQWUDWLRQHQLQGHU9HJHWDWLRQVSH
ULRGH 'LHVH .RQ]HQWUDWLRQVXQWHUVFKLHGH ODVVHQ VLFK GXUFK 9HJHWDWLRQVHIIHNWH HUNOlUHQ
GD ZlKUHQG GHU :DFKVWXPVSKDVH GLH 9HJHWDWLRQ 3KRVSKRU LQ JHO|VWHU )RUP ]XP %LR
PDVVHDXIEDXQXW]W6RPLWZLUGGHP%RGHQO|VOLFKHV3KRVSKDWHQW]RJHQGDVGDQQQLFKW
PHKU EHU GDV %RGHQZDVVHU LQV %DFKZDVVHU JHODQJHQ NDQQ 1HEHQ HLQHP K|KHUHQ 3
$XVWUDJ DXV GHQ %|GHQ GHV (LQ]XJVJHELHWV LP :LQWHUKDOEMDKU VLQG DXFK JHULQJHUH 3
)HVWOHJXQJVUDWHQGXUFKEHQWKLVFKHQ$XIZXFKVLP*HZlVVHUVHOEVWHLQH(UNOlUXQJIUK|
KHUH2UWKR3.RQ]HQWUDWLRQHQLP*HZlVVHUYJO:(7=(/%5(+0	0(,-(5,1*
'HVZHLWHUHQ WUHWHQ KRKH 2UWKR3.RQ]HQWUDWLRQHQ ZlKUHQG 6WDUNQLHGHUVFKODJVHUHLJQLV
VHQDXI'LHVHN|QQHQDXIYHUVWlUNWH$XVZDVFKXQJVYRUJlQJH LQGHQREHUHQ%RGHQKRUL
]RQWHQJHUDGHDXVYHUQlVVWHQ6WDQGRUWHQ]XUFNJHIKUWZHUGHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 *HO|VWHURUJDQLVFKHU.RKOHQVWRII'2&
*HO|VWHURUJDQLVFKHU.RKOHQVWRII'2&LP5RKZDVVHULVWHLQZHLWHUHUZLFKWLJHU3DUDPH
WHU IU GLH 7ULQNZDVVHUDXIEHUHLWXQJ (U EHVWHKW QHEHQ HLQHPJHULQJHQ$QWHLO OHLFKW DE
EDXEDUHQ RUJDQLVFKHQ .RKOHQVWRIIV ]XP*URWHLO DEHU DXV VFKZHU DEEDXEDUHQ RUJDQL
VFKHQ 9HUELQGXQJHQ LQVEHVRQGHUH DXV +XPLQVWRIIHQ 'LHVH 9HUELQGXQJHQ YHUXUVDFKHQ
HLQHEUlXQOLFKH)lUEXQJGHV:DVVHUVGLH IUGLH7ULQNZDVVHUEHUHLWVWHOOXQJYRQlVWKHWL
VFKHU XQG JHVFKPDFNOLFKHU %HGHXWXQJ LVW +|KHUH (LQWUlJH GLHVHU 6WRIIH NRPPHQ YD
DXV0RRU*UQODQGXQG:DOGJHELHWHQPLWVDXUHQXQGJOHLFK]HLWLJKlXILJDXFKVWDXQDV
VHQ%|GHQ'LH'2&.RQ]HQWUDWLRQHQ LQ )OVVHQ YDULLHUHQ QDFK 7+850$1  LQ $E
KlQJLJNHLWYRP'XUFKIOXVV)OVVHGHUHQ'XUFKIOXVVPHQJHQNOHLQHUDOVPñ⋅VVLQG
ZHLVHQ.RQ]HQWUDWLRQHQ LP%HUHLFKYRQ±PJ⋅ODXI ,QJU|HUHQ)OVVHQVFKZDQNW
GLH.RQ]HQWUDWLRQKlXILJ]ZLVFKHQ±PJ⋅O
'HU]HLWOLFKH9HUODXIGHULQGHQ(LQ]XJVJHELHWHQJHPHVVHQHQ'2&.RQ]HQWUDWLRQHQLVWLQ
$EELOGXQJ  JH]HLJW 'LH JHPHVVHQHQ .RQ]HQWUDWLRQHQ OLHJHQ LQ GHP %HUHLFK GHU YRQ
7+850$1  IU NOHLQHUH )OVVH DQJHJHEHQ ZLUG 'LH QLHGULJVWHQ .RQ]HQWUDWLRQHQ
ZXUGHQ LP%DFKZDVVHU GHV $FNHUJHELHWHV JHPHVVHQ 'XUFK GLH %RGHQEHDUEHLWXQJ XQG
GHQ(UQWHHQW]XJLQGLHVHP*HELHWILQGHWLP2EHUERGHQNHLQHVRVWDUNH+XPXVDQUHLFKH
UXQJVWDWWZLHVLHLP*UQODQGRGHU:DOGJHELHW]XILQGHQLVW$XHUGHPLVWGLHTXDOLWDWL
YH =XVDPPHQVHW]XQJ GHU RUJDQLVFKHQ 6XEVWDQ] LQ $FNHUE|GHQ DXIJUXQG K|KHUHU S+
:HUWHDQGHUVXQGGDPLWGLH/|VOLFKNHLWJHULQJHU'HU'2&$XVWUDJDXV$FNHUJHELHWHQLVW
VRPLWLQVJHVDPWJHULQJHU
'HU9HUJOHLFK]ZLVFKHQGHQJHPHVVHQHQ.RQ]HQWUDWLRQHQ LP*UQODQGXQG:DOGJHELHW
]HLJWGDVVLP*UQODQGJHELHWK|KHUH'2&.RQ]HQWUDWLRQHQEHUGDV%DFKZDVVHUDXVJH
WUDJHQZHUGHQ'LH.RQ]HQWUDWLRQHQVWHLJHQZlKUHQGGHV6RPPHUKDOEMDKUHVOHLFKW
DQ'LHV LVW DXI GLH VHKU IHXFKWH:LWWHUXQJ GDPLW HLQKHUJHKHQGH K|KHUH$EIOVVH XQG
GDUDQ JHNRSSHOW K|KHUH$XVZDVFKXQJHQ ]XUFN]XIKUHQ'HU'2&$XVWUDJ LP:DOGJH
ELHWLVWJHULQJHUGDGLH%|GHQLP(LQ]XJVJHELHWYROOVWlQGLJWHUUHVWULVFKVLQGXQGZHGHU
YHUQlVVWH)OlFKHQQRFKYHUPRRUWH6WDQGRUWHYRUNRPPHQ
,Q $EELOGXQJ  VLQG DP 3HJHO $PPHOVGRUI YHUHLQ]HOW K|KHUH '2&.RQ]HQWUDWLRQHQ ]X
HUNHQQHQ'LHVHNRUUHVSRQGLHUHQVHKURIWPLW$EIOXVVVSLW]HQGLHGXUFKVWlUNHUH1LHGHU
VFKODJVHUHLJQLVVH LQGX]LHUW VLQG 'LH K|KHUHQ $XVWUlJH VWDPPHQ ]X HLQHP JURHQ 7HLO
DXV GHP WVFKHFKLVFKHQ 7HLO GHV (LQ]XJVJHELHWHV GDV JU|HUHQ $QWHLOH YHUQlVVWHU
XQGRGHU YHUPRRUWHU 6WDQGRUWH DXIZHLVW (LQ]HOQH SXQNWXHOO K|KHUH .RQ]HQWUDWLRQHQ
N|QQWHQ DXFK DXV (LQOHLWXQJHQ DXV GHP 6LHGOXQJVEHUHLFK VWDPPHQ ZREHL GHU $Q
VFKOXVVJUDGGHU$EZDVVHUHQWVRUJXQJLQQHUKDOEGHV(LQ]XJVJHELHWHVMHGRFKUHFKWKRFKLVW
XQG GLH $EZDVVHUHQWVRUJXQJ LQ QLFKW HUVFKORVVHQHQ %HUHLFKHQ EHU .OHLQNOlUDQODJHQ
E]Z $EIOXVVORVH *UXEHQ UHDOLVLHUW LVW 68'%5$&.  (LQH JHQHUHOOH *HIlKUGXQJ GHU
:DVVHUTXDOLWlWGXUFK$EZDVVHUHLQOHLWXQJHQLVWVRPLWQLFKWJHJHEHQ%HWUDFKWHWPDQGHQ
$XVWUDJDQ'2&DXVGHP*HVDPWHLQ]XJVJHELHW LVW GLHVHU DOV JHULQJHLQ]XVFKlW]HQ ,Q
GHU 792 LVW NHLQ*UHQ]ZHUW IU GLH'2&.RQ]HQWUDWLRQ DQJHJHEHQ 75,1.:$66(59(525'
181*  MHGRFK IKUHQ KRKH'2&.RQ]HQWUDWLRQHQ ]X ]XVlW]OLFKHP$XIZDQG LQGHU
7ULQNZDVVHUDXIEHUHLWXQJZDVPLW]XVlW]OLFKHQ.RVWHQYHUEXQGHQLVW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 %HREDFKWHWH1lKUVWRII)UDFKWHQIUGLH.OHLQVWHLQ]XJVJH
ELHWH$FNHU*UQODQG:DOGXQGGDVJHVDPWH8QWHUVX
FKXQJVJHELHW
 6WLFNVWRII
'HU6WLFNVWRIIDXVWUDJYDULLHUWVHKUVWDUNLQ$EKlQJLJNHLWYRQGHU/DQGQXW]XQJVIRUPXQG
GHUHQ%HZLUWVFKDIWXQJ(LQHhEHUVLFKWEHUGLHMlKUOLFKHQ1LWUDWVWLFNVWRII)UDFKWHQ12
1IUGLHGUHLYHUVFKLHGHQHQ/DQGQXW]XQJHQXQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWHQW
KlOW 7DEHOOH  (V VLQG GHXWOLFKH8QWHUVFKLHGH ]ZLVFKHQ GHU ODQG XQG IRUVWZLUWVFKDIWOL
FKHQ/DQGQXW]XQJ]XHUNHQQHQ:lKUHQGGHUEHLGHQ-DKUHXQGZXUGHQXQWHU
GHU /DQGQXW]XQJ $FNHU GXUFKVFKQLWWOLFK NJKDD DXVJHWUDJHQ XQWHU *UQODQG
NJKDD$XVGHU/DQGQXW]XQJ:DOGZLUGPLWGXUFKVFKQLWWOLFKNJKDDDPZH
QLJVWHQ121DXVJHWUDJHQ
7DEHOOH%HUHFKQHWH1LWUDWVWLFNVWRII)UDFKWHQ121IUGLHGUHL/DQGQXW]XQJVIRUPHQ
XQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV]XP3HJHO$PPHOVGRUIIUGLH-DKUH
XQG
121
 
NJKDD
$FNHU  
*UQODQG  
:DOG  
3HJHO$PPHOVGRUI  

'LH LQ 7DEHOOH  SUlVHQWLHUWHQ )UDFKWHQ ]HLJHQ HLQH JURH 6FKZDQNXQJ GHV 121
$XVWUDJHV]ZLVFKHQGHQEHLGHQ-DKUHQ'LHV]HLJWVHKUGHXWOLFKGLH:LWWHUXQJVDEKlQJLJ
NHLWGHV121$XVWUDJHV'DV-DKUZDUGXUFKHLQGHXWOLFKKlXILJHUHV$XIWUHWHQYRQ
VWlUNHUHQ VRPPHUOLFKHQ 1LHGHUVFKOlJHQ JHNHQQ]HLFKQHW XQG LQVJHVDPW ZHVHQWOLFK
IHXFKWHUDOVGDV -DKU'LHV IKUW ]XK|KHUHQ$XVWUlJHQ=XVlW]OLFK LVW ]XEHUFN
VLFKWLJHQ GDVV EHUHLWV GXUFK VHKU NOHLQUlXPLJH LQWHQVLYH 1LHGHUVFKODJVHUHLJQLVVH EH
WUlFKWOLFKH0HQJHQDQ121DXVJHWUDJHQZHUGHQZLHGLH(UJHEQLVVHGHUHUHLJQLVEH]R
JHQHQ 0RQLWRULQJV ]HLJHQ 0HLVW ZHUGHQ VROFKH $XVWUlJH LQ HLQHP VWLFKWDJVEH]RJHQHQ
0RQLWRULQJ3URJUDPPQLFKWHUIDVVWGLHGDUDXVEHUHFKQHWHQ)UDFKWHQXQWHUVFKlW]HQVR
PLWGHQUHDOHQ121$XVWUDJ
$XVGHPJHVDPWHQ8QWHUVXFKXQJVJHELHWELV]XP3HJHO$PPHOVGRUIZXUGHLQGHQ-DKUHQ
XQGLP'XUFKVFKQLWWNJKDDDXVJHWUDJHQ9HUJOLFKHQPLWGHQHLQ]HOQHQ
/DQGQXW]XQJVIRUPHQOLHJWGLH+|KHGHV$XVWUDJVYRQ121DXVGHPJHVDPWHQ8QWHUVX
FKXQJVJHELHW]ZLVFKHQGHQGUHL/DQGQXW]XQJVIRUPHQXQGVSLHJHOWGLH/DQGQXW]XQJVYHU
WHLOXQJLQQHUKDOEGHV*HELHWHVZLGHU'HUKRKH$QWHLO:DOGIOlFKHQLQQHUKDOEGHV*HELHWHV
IKUW]XJHULQJHUHQDXIGHQ+HNWDUQRUPLHUWHQ121.RQ]HQWUDWLRQHQ
 3KRVSKRU
3KRVSKRU3JHODQJWVRZRKOLQNROORLGDOHUDOVDXFKLQJHO|VWHU)RUPYRUDOOHPEHUGHQ
$XVWUDJDXVDFNHUEDXOLFKJHQXW]WHQ)OlFKHQLQ2EHUIOlFKHQJHZlVVHU'HU+DXSWDXVWUDJV
SIDG LVW GDEHL GHU SDUWLNHOJHEXQGHQH NROORLGDOH 7UDQVSRUW 6&+())(5 	 6&+$&+76&+$%(/
'LHVHUVSLHOWYRUDOOHPEHL$FNHUHLQHJURH5ROOHGDGRUWGHU%RGHQRIWPDOVQLFKW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
JDQ]MlKULJYRQGHU9HJHWDWLRQEHVWRFNWLVWXQGVLFKGDGXUFKGDV5LVLNRIU%RGHQHURVLRQ
HUJLEW'HUDXVGHQ0HVVGDWHQEHUHFKQHWHQ*HVDPW3KRVSKRUDXVWUDJ *HVDPW3 LVW LQ
7DEHOOH  ]XVDPPHQJHIDVVW )HVW]XVWHOOHQ LVW GDVV GHU*HVDPW3$XVWUDJ lKQOLFK GHP
121$XVWUDJHLQHGHXWOLFKH$EKlQJLJNHLWYRQGHU/DQGQXW]XQJ]HLJW,P'XUFKVFKQLWW
ZXUGHQDXVGHU/DQGQXW]XQJ$FNHUZlKUHQGGHUEHLGHQ-DKUHNJKDD*HVDPW3
DXVJHWUDJHQDXVGHU/DQGQXW]XQJVIRUP*UQODQGNJKDD'HUJHULQJVWH$XVWUDJ
DQ *HVDPW3 ZXUGH IU GLH /DQGQXW]XQJVIRUP:DOG EHREDFKWHW HU EHWUXJ LP 'XUFK
VFKQLWW NJKDD 'LH JURH 'LIIHUHQ] LQ GHQ $XVWUlJHQ ]ZLVFKHQ GHQ ODQG XQG
IRUVWZLUWVFKDIWOLFKJHQXW]WHQ*HELHWHQ LVW ]XPHLQHQDXI GLHJHULQJHUH1HLJXQJ ]XU%LO
GXQJ YRQ 2EHUIOlFKHQDEIOXVV ]XUFN]XIKUHQ ]XP DQGHUHQ DXI GLH 3$QUHLFKHUXQJ LQ
GHQODQGZLUWVFKDIWOLFKJHQXW]WHQ%|GHQ'LHVH)OlFKHQHUKLHOWHQ]ZDUVHLWFD-DKUHQ
NHLQH3'QJXQJPHKU'RUURFK$ZXUGHQ]XYRUMHGRFKMDKU]HKQWHODQJPLW3JH
GQJWZDV]XHLQHU3$QUHLFKHUXQJIKUWHYJO6&+())(5	6&+$&+76&+$%(/
7DEHOOH  %HUHFKQHWH*HVDPW3KRVSRU)UDFKWHQ *HVDPW3 IU GLH GUHL /DQGQXW]XQJV
IRUPHQXQGGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV]XP3HJHO$PPHOVGRUI IU
GLH-DKUHXQG
*HVDPW32
 
NJKDD
$FNHU  
*UQODQG  
:DOG  
3HJHO$PPHOVGRUI  

'HU*HVDPW3$XVWUDJDXVGHP8QWHUVXFKXQJVJHELHW LVWPLWNJKDD UHODWLYJH
ULQJ'HU$XVWUDJOLHJWGDPLW]ZLVFKHQGHQ$XVWUlJHQDXVGHQODQGXQGIRUVWZLUWVFKDIW
OLFKJHQXW]WHQ*HELHWHQXQGVSLHJHOWGLH/DQGQXW]XQJVYHUWHLOXQJUHFKWJXWZLGHU
'LH%HGHXWXQJGHVNROORLGDOHQ37UDQVSRUWHVOlVVWVLFKDQKDQGGHU(UJHEQLVVHGHVHUHLJ
QLVEH]RJHQHQ0RQLWRULQJVYHUGHXWOLFKHQ(VZXUGHQPHKUHUH$EIOXVVHUHLJQLVVHEHSUREW
GLHGXUFK6WDUNQLHGHUVFKOlJHYHUXUVDFKWZXUGHQ'DEHL]HLJWHVLFKGDVVZlKUHQGHLQHV
(UHLJQLVVHVYRQZHQLJHQ7DJHQ'DXHUELV]XGHU MlKUOLFKHQ3)UDFKWDXVJHWUDJHQ
ZHUGHQ'LHVH0HQJHQZHUGHQEHUGDVSHULRGLVFKH0RQLWRULQJ3URJUDPPQLFKWHUIDVVW
'DKHUPXVVGDYRQDXVJHJDQJHQZHUGHQGDVVGLH LQ7DEHOOHGDUJHVWHOOWHQ*HVDPW3
$XVWUlJHGLHUHDOHQ$XVWUlJHXQWHUVFKlW]HQ
 *HO|VWHURUJDQLVFKHU.RKOHQVWRII'2&
'LH'2&$XVWUlJHXQWHUVFKHLGHQVLFKVHKUVWDUNVRZRKO]ZLVFKHQGHQ/DQGQXW]XQJVIRU
PHQ .OHLQVWHLQ]XJVJHELHWH DOV DXFK LP 9HUJOHLFK GHU /DQGQXW]XQJVVSH]LILVFKHQ $XV
WUlJHPLW GHQ$XVWUlJHQGHV8QWHUVXFKXQJVJHELHWHV'LH IU GLH -DKUHXQG
EHUHFKQHWHQ'2&$XVWUlJHDXVGHQ/DQGQXW]XQJHQ$FNHU*UQODQGXQG:DOGVRZLHDXV
GHP JHVDPWHQ 8QWHUVXFKXQJVJHELHW EHLQKDOWHW 7DEHOOH  'LH K|FKVWHQ '2&$XVWUlJH
ZXUGHQIUGDVJHVDPWH8QWHUVXFKXQJVJHELHWELV]XP3HJHO$PPHOVGRUIEHUHFKQHW,P
'XUFKVFKQLWWGHUEHLGHQ-DKUHZXUGHQNJKDDDXVJHWUDJHQ8QWHUGHU/DQGQXW
]XQJ $FNHU ZXUGHQ GXUFKVFKQLWWOLFK NJKDD DXVJHWUDJHQ XQWHU *UQODQG
NJKDDXQGXQWHU:DOGNJKDD:LH LQ$EVFKQLWWEHUHLWVHUOlXWHUW
VWDPPHQ GLH KRKHQ '2&$XVWUlJH DXV YHUQlVVWHQ XQG YHUPRRUWHQ 7HLOIOlFKHQ GLH LP
5DKPHQ GHV SHULRGLVFKHQ0RQLWRULQJ3URJUDPPV ]XQlFKVW QLFKW HUIDVVWZXUGHQ 'DKHU
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
ZXUGHGDVSHULRGLVFKH0RQLWRULQJ3URJUDPPLP-DKUXPGUHL]XVlW]OLFKH0HVVVWHO
OHQHUZHLWHUW'LH(UJHEQLVVHYRQGLHVHQ]XVlW]OLFKHQ0HVVVWHOOHQEHVWlWLJHQGLH9HUPX
WXQJ GDVV GLH K|KHUHQ'2&$XVWUlJH DXV GHP WVFKHFKLVFKHQ 7HLO GHV (LQ]XJVJHELHWHV
VWDPPHQ
7DEHOOH%HUHFKQHWH)UDFKWHQGHVJHO|VWHQRUJDQLVFKHQ.RKOHQVWRIIV'2&IUGLHGUHL
/DQGQXW]XQJVIRUPHQ XQG GDV JHVDPWH 8QWHUVXFKXQJVJHELHW ELV ]XP 3HJHO
$PPHOVGRUIIUGLH-DKUHXQG
'2&
 
NJKDD
$FNHU  
*UQODQG  
:DOG  
3HJHO$PPHOVGRUI  

bKQOLFKZLHEHLGHU'DUVWHOOXQJGHU121XQG*HVDPW3$XVWUlJHPXVVDXFKKLHUDXI
GLHKRKH$EIOXVVDEKlQJLJNHLWGHU'2&$XVWUlJHKLQJHZLHVHQZHUGHQ'LH(UJHEQLVVHGHV
HUHLJQLVEH]RJHQHQ 0RQLWRULQJV ]HLJHQ GDVV ZlKUHQG HLQHV HLQ]HOQHQ 6WDUNQLHGHU
VFKODJVHUHLJQLVVHV EHUHLWV ELV ]X  GHU MlKUOLFKHQ '2&)UDFKW DXVJHWUDJHQ ZHUGHQ
N|QQHQ 'LH LQ 7DEHOOH  GDUJHVWHOOWHQ '2&$XVWUlJH XQWHUVFKlW]HQ VRPLW PLW KRKHU
:DKUVFKHLQOLFKNHLWGHQUHDOHQ'2&$XVWUDJ
 $XVZHUWXQJGHU.OLPDlQGHUXQJVVLJQDOHIUGDV8QWHUVX
FKXQJVJHELHW
)UGLH5(*./$00RGHOOUHJLRQOLHJHQ$XVZHUWXQJHQGHUSURML]LHUWHQ.OLPDlQGHUXQJHQLQ
GHU3XEOLNDWLRQYRQ%(51+2)(5(7$/YRU'LHGDULQEHULFKWHWHQbQGHUXQJVVLJQDOH
VLQGIUGLHJHVDPWH0RGHOOUHJLRQYRP7LHIODQGLP1RUGHQ'UHVGHQVELVLQGLH.DPPOD
JHQGHV(U]JHELUJHVLP6GHQEHUHFKQHW'DEHLZLUGLQZHLWHQ7HLOHQNHLQH8QWHUVFKHL
GXQJLQ7LHIE]Z%HUJODQGEHUHLFKHYRUJHQRPPHQ'DGDV8QWHUVXFKXQJVJHELHWIUGLH
YRUOLHJHQGH 8QWHUVXFKXQJ MHGRFK QXU GDV (LQ]XJVJHELHW GHU 7DOVSHUUH /HKQPKOH XP
IDVVWZHOFKHVLQGHQPLWWOHUHQXQGKRKHQ/DJHQGHV2VWHU]JHELUJHVOLHJWZHUGHQLQGHQ
IROJHQGHQ $EVFKQLWWHQ GLH SURJQRVWL]LHUWHQ .OLPDlQGHUXQJHQ IU GLH .OLPDVWDWLRQ =LQQ
ZDOG*HRUJHQIHOGE]ZGLHGUHLIUGDV8QWHUVXFKXQJVJHELHWUHSUlVHQWDWLYHQ*LWWHU]HO
OHQGHV&/00RGHOOVNXU]GDUJHVWHOOW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 7HPSHUDWXU
'LHDXV%HREDFKWXQJVGDWHQGHV=HLWUDXPV±EHUHFKQHWH-DKUHVPLWWHOWHPSH
UDWXU IU GLH .OLPDVWDWLRQ =LQQZDOG*HRUJHQIHOG EHWUlJW & ,Q $EELOGXQJ  LVW GLH
7HPSHUDWXUDEZHLFKXQJLQQHUKDOEGHV=HLWUDXPVXQGGLHODQJMlKULJH7HPSH
UDWXUlQGHUXQJ=HLWUDXP±IUGLH%HREDFKWXQJHQDQGHU.OLPDVWDWLRQ=LQQ
ZDOG*HRUJHQIHOG VRZLH GLH UHJLRQDOHQ .OLPDPRGHOOH :(775(*  XQG &/0 GDUJH
VWHOOW

$EELOGXQJ  $EZHLFKXQJ GHU -DKUHVPLWWHOWHPSHUDWXU XQG ODQJMlKULJH 7HPSHUD
WXUlQGHUXQJ MlKULJ JOHLWHQGHV0LWWHO YRQ GHU -DKUHVPLWWHOWHP
SHUDWXU GHV .RQWUROO]HLWUDXPV  ±  IU GLH %HREDFKWXQJ
XQGGLHUHJLRQDOHQ.OLPDPRGHOOH:(775(*&/0LP8QWHUVX
FKXQJVJHELHW *UDX KLQWHUOHJW VLQG GLH 0LQLPD XQG 0D[LPD DOOHU
GDUJHVWHOOWHQ/lXIH
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
%HLGH5HJLRQDOPRGHOOHEHUVFKlW]HQGLH7HPSHUDWXULP.RQWUROO]HLWUDXP±
'HULQGHQ%HREDFKWXQJVGDWHQYHU]HLFKQHWHDQVWHLJHQGH7UHQGGHU-DKUHVPLWWHOWHPSHUD
WXUZLUGYRQGHQ0RGHOOHQQLFKWZLHGHUJHJHEHQ'DVVWDWLVWLVFKH0RGHOO:(775(*
EHUVFKlW]WGLH-DKUHVPLWWHOWHPSHUDWXUXQDEKlQJLJYRP(PLVVLRQVV]HQDULRELV]XP-DKU
LP0LWWHOXP&$EGHP-DKUOLHJHQGLHSURJQRVWL]LHUWHQ-DKUHVPLWWHO
WHPSHUDWXUHQGDQQVHKUQDKHDQGHQJHPHVVHQHQ:HUWHQ'DVG\QDPLVFKH0RGHOO&/0
EHUVFKlW]WGLH-DKUHVPLWWHOWHPSHUDWXULPJHVDPWHQ=HLWUDXPLP0LWWHOXP&
'LHSURJQRVWL]LHUWHQ7HPSHUDWXUlQGHUXQJHQ IUGLH=XNXQIW YDULLHUHQ VHKU VWDUN LQ$E
KlQJLJNHLW GHV EHWUDFKWHWHQ0RGHOOV XQG (PLVVLRQVV]HQDULRV $OOH GUHL 5HJLRQDOPRGHOOH
SURJQRVWL]LHUHQHLQHQ$QVWLHJGHU-DKUHVPLWWHOWHPSHUDWXUZLHLQ$EELOGXQJGDUJHVWHOOW
'DEHL VLHKW PDQ IU GDV 0RGHOO :(775(*  GHXWOLFKH 8QWHUVFKLHGH ]ZLVFKHQ GHQ
(PLVVLRQVV]HQDULHQ )U GDV (PLVVLRQVV]HQDULR $% ZLUG HLQ $QVWLHJ GHU -DKUHVPLWWHO
WHPSHUDWXUXP&YRUKHUJHVDJWIUGDV(PLVVLRQVV]HQDULR%HLQ$QVWLHJXP&
'DEHLLVWGLHHPLVVLRQVEHGLQJWH9DULDELOLWlWZHVHQWOLFKJU|HUDOVGLHNOLPDEHGLQJWH9DUL
DELOLWlWGDGLH8QWHUVFKLHGH]ZLVFKHQGHQMHZHLOV/lXIHQGHV:(775(*0RGHOOVHLQHV
(PLVVLRQVV]HQDULRVZHVHQWOLFK JHULQJHU VLQG DOV GLH 8QWHUVFKLHGH ]ZLVFKHQ GHQ (PLVVL
RQVV]HQDULHQ$XFK]ZLVFKHQGHQEHLGHQ5HJLRQDOPRGHOOHQZHUGHQEHLGHU%HWUDFKWXQJ
GHVJOHLFKHQ(PLVVLRQVV]HQDULRV$%GHXWOLFKH8QWHUVFKLHGH LQGHU3URJQRVHVLFKWEDU
'DV G\QDPLVFKH 5HJLRQDOPRGHOO &/0 SURJQRVWL]LHUW HLQHQ VWlUNHUHQ 7HPSHUDWXUDQVWLHJ
ELV]XP-DKU&DOVGDVVWDWLVWLVFKH0RGHOO:(775(*&
 1LHGHUVFKODJ
'LH3URJQRVHGHU(QWZLFNOXQJGHU]XNQIWLJHQ1LHGHUVFKOlJHLVWPLWHLQHUZHVHQWOLFKJU|
HUHQ8QVLFKHUKHLW EHKDIWHW DOV GLH 3URJQRVH GHU 7HPSHUDWXUHQWZLFNOXQJ %(51+2)(5 (7
$/ 'LH YRQGHQ0RGHOOHQSURJQRVWL]LHUWHQ6XPPHQGHU -DKUHVQLHGHUVFKOlJH IU
GHQ.RQWUROO]HLWUDXPZHLFKHQGHXWOLFKYRQGHUPLWWOHUHQ-DKUHVQLHGHUVFKODJVVXPPHGHV
=HLWUDXPV±DE'LH1LHGHUVFKODJVVXPPHEHWUlJW IU GLH6WDWLRQ=LQQZDOG
*HRUJHQIHOG PP $EELOGXQJ  ]HLJW IU GLH 5HJLRQDOPRGHOOH:(775(*  XQG
&/0 GLH $EZHLFKXQJ GHU SURJQRVWL]LHUWHQ -DKUHVQLHGHUVFKOlJH IU GHQ .RQWUROO]HLWUDXP
1LHGHUVFKODJVDEZHLFKXQJOLQNH6HLWHXQGGLHbQGHUXQJGHU-DKUHVQLHGHUVFKOlJHIUGLH
=XNXQIW
%HLGH 5HJLRQDOPRGHOOH ]HLJHQ LQQHUKDOE GHV .RQWUROO]HLWUDXPV KRKH $EZHLFKXQJHQ GHU
SURJQRVWL]LHUWHQ -DKUHVQLHGHUVFKOlJH YRP PLWWOHUHQ -DKUHVQLHGHUVFKODJ GHV =HLWUDXPV
±'DEHLLVWGLHPLWWOHUH6FKZDQNXQJVEUHLWHGHV0RGHOOV:(775(*XQ
DEKlQJLJYRP(PLVVLRQVV]HQDULRZHVHQWOLFKJHULQJHUPPPPDOVGLHPLWW
OHUH6FKZDQNXQJVEUHLWHGHV0RGHOOV&/0 PPPP'LHVHK|KHUH$EZHL
FKXQJLVWDOVPRGHOOEHGLQJWHLQ]XVWXIHQGDGLHK|KHUH$EZHLFKXQJDXFKEHL%HWUDFKWXQJ
GHVJOHLFKHQ(PLVVLRQVV]HQDULRV$%IHVWVWHOOEDULVW
%HWUDFKWHWPDQGLHbQGHUXQJGHUPLWWOHUHQ-DKUHVQLHGHUVFKOlJHELV]XP-DKU]HL
JHQVLFK]ZLVFKHQGHQEHLGHQ5HJLRQDOPRGHOOHQGHXWOLFKH8QWHUVFKLHGH:(775(*
SURJQRVWL]LHUWXQDEKlQJLJYRP(PLVVLRQVV]HQDULRDEGHP-DKUGHXWOLFKH$EQDKPHQ
LQGHU1LHGHUVFKODJVVXPPH&/0]HLJWIUGLHJHZlKOWHQ*LWWHU]HOOHQNHLQHQHLQKHLWOLFKHQ
7UHQG'LHSURJQRVWL]LHUWHQ1LHGHUVFKODJVlQGHUXQJHQYDULLHUHQLQLKUHU6WlUNHLQ$EKlQ
JLJNHLWYRP(PLVVLRQVV]HQDULR'HU9HUJOHLFKGHU(UJHEQLVVHGHV0RGHOOV:(775(*
YHUGHXWOLFKW GDVV GLHPLWWOHUH 1LHGHUVFKODJVDEQDKPH LP -DKU  IU GDV (PLVVLRQV
V]HQDULR$%PLWPPGHXWOLFKVWlUNHUDXVIlOOWDOVIUGDV(PLVVLRQVV]HQDULR%PLW
PP(LQHQVWDUNHQ(LQIOXVVDXIGLH(UJHEQLVVHKDWDXFKGLH$XVZDKOGHV5HJLRQDO
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 


PRGHOOV%HL1XW]XQJGHVJOHLFKHQ(PLVVLRQVV]HQDULRV$%HUJHEHQVLFKPLWGHP0R
GHOO:(775(*GHXWOLFKH1LHGHUVFKODJVDEQDKPHQZlKUHQGGDV0RGHOO&/0MHQDFK
EHWUDFKWHWHU *LWWHUER[ HLQH=XQDKPHRGHU HLQH$EQDKPHGHU 1LHGHUVFKOlJH SURJQRVWL
]LHUWXQGGDPLWNHLQHLQKHLWOLFKHU7UHQGIHVWVWHOOEDULVW
'LH (QWZLFNOXQJ GHU PRQDWOLFKHQ 1LHGHUVFKODJVVXPPHQ ]HLJW IU GLH GUHL =HLWVFKHLEHQ
NXU]IULVWLJHU 3ODQXQJVKRUL]RQW  ±  PLWWHOIULVWLJHU 3ODQXQJVKRUL]RQW  ±
$EELOGXQJ$EZHLFKXQJGHUPLWWOHUHQ-DKUHVQLHGHUVFKOlJH LP.RQWUROO]HLW
UDXP±OLQNH6HLWHXQGbQGHUXQJGHUPLWWOHUHQ
-DKUHVQLHGHUVFKOlJH LP=HLWUDXP ±  UHFKWH 6HLWH
YRP 0LWWHOZHUW GHV =HLWUDXPV  ±  *UDX KLQWHUOHJW
VLQGGLH0LQLPDXQG0D[LPDDOOHUGDUJHVWHOOWHQ/lXIH
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 XQG ODQJIULVWLJHU 3ODQXQJVKRUL]RQW  ±  GHXWOLFKH 9HUlQGHUXQJHQ
$EELOGXQJ'HU9HUJOHLFK]ZLVFKHQNXU]XQGPLWWHOIULVWLJHP3ODQXQJVKRUL]RQWPDFKW
GHXWOLFKGDVVGLH1LHGHUVFKOlJHLP-DQXDUXQG)HEUXDU]XQHKPHQLQGHQ6RPPHUPRQD
WHQ-XOLXQG$XJXVWDOOHUGLQJVHLQH$EQDKPH]XYHU]HLFKQHQLVW'LH9DULDELOLWlWGHU1LH
GHUVFKOlJH QLPPW OHLFKW ]X 'LH 9HUlQGHUXQJHQ YHUVWlUNHQ VLFK KLQ ]XP ODQJIULVWLJHQ
3ODQXQJVKRUL]RQW,QGLHVHPLVWHLQHOHLFKWH=XQDKPHGHU)UKMDKUVQLHGHUVFKOlJH]XYHU
]HLFKQHQGLHVRPPHUOLFKHQ1LHGHUVFKOlJHVLQNHQZHLWHUKLQ

$EELOGXQJ(QWZLFNOXQJGHUSURJQRVWL]LHUWHQPRQDWOLFKHQ1LHGHUVFKODJV
VXPPHQGHU0RGHOOH:(775(*XQG&/0IUGHQNXU]
±PLWWHO±XQGODQJIULVWLJHQ
±3ODQXQJVKRUL]RQW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 3URML]LHUWH9HUlQGHUXQJHQGHV$EIOXVVHV
'HU LQ HLQHP (LQ]XJVJHELHW JHQHULHUWH $EIOXVV KDW HLQHQ ZHVHQWOLFKHQ (LQIOXVV DXI GLH
6WRIIDXVWUlJH+|KHUH$EIOVVHIKUHQ]XK|KHUHQ6WRIIDXVWUlJHQ LQVEHVRQGHUHEHL1LW
UDWVWLFNVWRII XQG 3KRVSKRU 'DV IU GDV 8QWHUVXFKXQJVJHELHW DQJHZHQGHWH 6WRIIKDXV
KDOWVPRGHOOEDVLHUWDXIGHU(LQ]XJVJHELHWVK\GURORJLH'DPLWODVVHQVLFKDXVGHQSURML]LHU
WHQ.OLPDlQGHUXQJHQ$XVVDJHQ]XUP|JOLFKHQNQIWLJHQ(QWZLFNOXQJGHU$EIOVVHDEOHL
WHQ
'HUODQJMlKULJHPLWWOHUH$EIOXVVDP3HJHO$PPHOVGRUIEHWUlJWPPSUR-DKU6b&+6,
6&+(6 /$1'(6$07 )h5 80:(/7 /$1':,576&+$)7 81' *(2/2*,(  'LH (UJHEQLVVH GHU
6:$70RGHOOLHUXQJPLW GHQ SURML]LHUWHQ .OLPDGDWHQ DOV $QWULHE ]HLJHQ HLQHQ 5FNJDQJ
GHU $EIOVVH XQDEKlQJLJ YRP YHUZHQGHWHQ .OLPDPRGHOO 'LH PLWWOHUHQ -DKUHVDEIOVVH
DP3HJHO$PPHOVGRUIVLQGLQ7DEHOOH]XVDPPHQJHIDVVW%HUHLWVIUGLH.DOLEULHUXQJV
SHULRGH]HLJWVLFKGDVVGLH$EIOVVHYRP0RGHOOXQWHUVFKlW]WZHUGHQZDV]XHLQHPJUR
HQ7HLODQGHU8QWHUVFKlW]XQJGHU1LHGHUVFKOlJHGXUFKGLHEHLGHQ5HJLRQDOPRGHOOHOLHJW
7DEHOOH  (QWZLFNOXQJ GHU PLWWOHUHQ MlKUOLFKHQ $EIOVVH DP 3HJHO $PPHOVGRUI IU GLH
5(*./$0=HLWVFKHLEHQ
=HLWVFKHLEH :(775(* &/0
$% % $%
± PP PP PP
± PP PP PP
± PP PP PP

%HUHLWVIUGHQ=HLWUDXP±ZHUGHQGHXWOLFKJHULQJHUH$EIOVVHSURJQRVWL]LHUW
GLHELV]XP=HLWUDXP±QRFKPDOVGHXWOLFKVLQNHQ'LH$EQDKPHGHU1LHGHU
VFKOlJHIlOOWXQWHU1XW]XQJGHU&/0'DWHQJHULQJHUDXVGDDXVGLHVHQNHLQVLJQLILNDQWHU
7UHQG ]XU 1LHGHUVFKODJVDEQDKPH IHVW]XVWHOOHQ LVW 9HUJOHLFKW PDQ GLH SURJQRVWL]LHUWHQ
$EIOVVHGHV=HLWUDXPV±PLWGHPELVKHULJHQODQJMlKULJHQ0LWWHOZHUWVRHQW
VSUHFKHQGLHVHHLQHU5HGXNWLRQGHV$EIOXVVHVLP0LWWHOXP
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 3URML]LHUWH6WRIIDXVWUlJHEHLVLFKZDQGHOQGHQ.OLPDEHGLQ
JXQJHQ
 3URJQRVHGHV6WLFNVWRIIDXVWUDJVDXVGHQ.OHLQVWHLQ
]XJVJHELHWHQ$FNHU*UQODQG:DOG
'LH SURML]LHUWH (QWZLFNOXQJ GHU MlKUOLFKHQ 1LWUDWIUDFKW IU GLH .OHLQVWHLQ]XJVJHELHWH GHU
/DQGQXW]XQJHQ$FNHU*UQODQGXQG:DOGEDVLHUWDXIGHQ:(775(*±/lXIHQ
GHV(PLVVLRQVV]HQDULRV$%'DPLWOlVVWVLFKDXV$EELOGXQJGLHNOLPDEHGLQJWH9DULD
ELOLWlWGHU$XVWUlJHDEVFKlW]HQ

$EELOGXQJ%R[SORWVGHUPLWWOHUHQMlKUOLFKHQ1LWUDWDXVWUlJHDXVGHQ/DQGQXW]XQJVIRU
PHQ $FNHU *UQODQG XQG :DOG IU GLH GUHL 5(*./$0=HLWVFKHLEHQ 'LH
MHZHLOV  /lXIH GHV 0RGHOOV :(775(*  YHUGHXWOLFKHQ GLH
NOLPDEHGLQJWH9DULDELOLWlWGHU$XVWUlJH
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
'LH NOLPDEHGLQJWH 9DULDELOLWlW LVW EHL GHU /DQGQXW]XQJ $FNHU EHVRQGHUV KRFK ,Q DOOHQ
EHWUDFKWHWHQ=HLWVFKHLEHQN|QQHQJURH8QWHUVFKLHGH LQGHQ121$XVWUlJHQGHUHLQ
]HOQHQ:(775(*/lXIH IHVWJHVWHOOWZHUGHQ'HPJHJHQEHU LVWGLH9DULDELOLWlWGHU
121$XVWUlJH LQ GHQ EHLGHQ /DQGQXW]XQJHQ*UQODQG XQG:DOGZHVHQWOLFK JHULQJHU
ZREHLGLHJHULQJVWH9DULDELOLWlWIU:DOGSURML]LHUWZLUG
'LHIUGDV-DKUKXQGHUWSURML]LHUWH(QWZLFNOXQJGHU121$XVWUlJHXQWHUGHU/DQG
QXW]XQJ$FNHUZHLVWHLQHQVLJQLILNDQWVLQNHQGHQ7UHQGDXI'LH0RGHOOHSURJQRVWL]LHUHQ
IUGHQ=HLWUDXP±HLQHQPLWWOHUHQ121$XVWUDJYRQNJKDD'LH
VHUVROO LP=HLWUDXP± LP0LWWHODXINJKDDVLQNHQXQGQLPPW]XP
(QGHGHV-DKUKXQGHUWVQRFKPDOVGHXWOLFKDEDXILP0LWWHONJKD
D'HPJHJHQEHUVFKZDQNWGHUPLWWOHUH121$XVWUDJIUGLH/DQGQXW]XQJ*UQODQG
QXU VHKU PDUJLQDO )U GHQ =HLWUDXP  ±  ZLUG HLQ PLWWOHUHU $XVWUDJ YRQ
NJKDD SURML]LHUW GLHVHU VWHLJW LP =HLWUDXP  ±  OHLFKW DQ DXI
NJKDD XQG VLQNW ]XP (QGH GHV  -DKUKXQGHUWV  ±  ZLHGHU DXI
NJKDDDE)UGLH/DQGQXW]XQJ:DOGZLUGGXUFKGLH0RGHOOHHLQOHLFKWIDOOHQGHU
7UHQGSURML]LHUW'HUGXUFKVFKQLWWOLFKH121$XVWUDJVLQNWGHPQDFKYRQNJKDD
LP=HLWUDXP±DXINJKDDLP=HLWUDXP±
,QGHQDFNHUEDXOLFKJHQXW]WHQ*HELHWHQLVWGHU121$XVWUDJVHKUVWDUNYRQGHUDQJH
EDXWHQ)UXFKWDUW GHU 6RUWHQZDKOXQGGHUGDPLW YHUEXQGHQHQ%RGHQEHDUEHLWXQJVXQG
'QJHPDQDKPHQDEKlQJLJ'LHSURML]LHUWHQ9HUlQGHUXQJHQLQVEHVRQGHUHIUGLH/DQG
QXW]XQJ$FNHUEHLQKDOWHQHLQKRKHV0DDQ8QVLFKHUKHLWGDIUGLH0RGHOOLHUXQJNHLQH
,QIRUPDWLRQHQ]XP|JOLFKHQ9HUlQGHUXQJHQGHU)UXFKWIROJHE]ZGHU'QJHPDQDKPHQ
IUGLH=XNXQIWYRUODJHQ'LHSURML]LHUWHQ9HUlQGHUXQJHQEDVLHUHQGDPLWDXIGHU$QQDK
PH YRQ )UXFKWIROJHQ XQG HLQHP 'QJHPDQDJHPHQW ]XP GHU]HLWLJHQ =HLWSXQNW 'XUFK
WHFKQLVFKH,QQRYDWLRQHQZLH]%,QMHNWLRQVGQJXQJ LVWHV LQGHQYHUJDQJHQHQ-DKUHQ
JHOXQJHQGHQ(LQVDW]YRQ'QJHPLWWHOQ]XGDPLWDXFKGLH$XVZDVFKXQJYRQ6WLFNVWRII
]X YHUULQJHUQ bKQOLFKH (IIHNWH N|QQHQ GXUFK GLH $XVZDKO QHXHU DQJHSDVVWHU 6RUWHQ
HU]LHOWZHUGHQ'LHVHRIWNXU]IULVWLJH$QSDVVXQJVIlKLJNHLWPDFKWHVVFKZLHULJ UREXVWH
$XVVDJHQ]XU]XNQIWLJHQ(QWZLFNOXQJGHU121$XVWUlJH]XWUHIIHQ
 3URJQRVHGHV6WLFNVWRIIDXVWUDJVDXVGHP8QWHUVX
FKXQJVJHELHW
)U GLH WURSKLVFKHQ8PVHW]XQJHQ LQ GHU 7DOVSHUUH /HKQPKOH VLQG GLH121$XVWUlJH
DXVGHPJHVDPWHQ8QWHUVXFKXQJVJHELHWYRQJURHU%HGHXWXQJ'LH+|KHGHV$XVWUDJHV
LVWYRQGHQ$XVWUlJHQGHUHLQ]HOQHQ/DQGQXW]XQJHQLQQHUKDOEGHV8QWHUVXFKXQJVJHELH
WHV DEKlQJLJ YJO $EVFKQLWW  'LH YRQ GHQ 0RGHOOHQ SURML]LHUWH (QWZLFNOXQJ GHU
121$XVWUlJHLQGHU=XNXQIWZHLVWHLQHJURH6FKZDQNXQJVEUHLWHDXI$EELOGXQJ
'DEHLH[LVWLHUWVRZRKOHLQH$EKlQJLJNHLWGHU$XVWUlJHYRP.OLPDNOLPDEHGLQJWH%DQG
EUHLWH XQG YRP (PLVVLRQVV]HQDULR HPLVVLRQVEHGLQJWH %DQGEUHLWH DOV DXFK YRP YHU
ZHQGHWHQ5HJLRQDOPRGHOOPRGHOOEHGLQJWH%DQGEUHLWH
'LHNOLPDEHGLQJWH%DQGEUHLWHGHU121$XVWUlJHNDQQGHPREHUHQ3ORWLQ$EELOGXQJ
HQWQRPPHQZHUGHQ6LH VFKZDQNWZlKUHQGGHV=HLWUDXPV± LP0LWWHO ]ZL
VFKHQXQGNJKDD8PGDV-DKUKHUXPLVW]XHUNHQQHQGDVVVLFKGLH9D
ULDELOLWlW GHU $XVWUlJH HWZDV YHUULQJHUW ELV ]XP -DKU  DEHU ZLHGHU DXI
NJKDD HUK|KW'LHV HQWVSULFKW HLQHU lKQOLFKHQ9DULDELOLWlWZLH VLH IU GLH ]X
UFNOLHJHQGHQ -DKU]HKQWH YRQ 3h7= (7 $/  IU GDV (LQ]XJVJHELHW GHU 7DOVSHUUH
/HKQPKOHEHULFKWHWZXUGH
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
'LHHPLVVLRQVEHGLQJWH%DQGEUHLWHGHU121$XVWUlJHNDQQDXVGHPREHUHQXQGPLWWOH
UHQ3ORWLQ$EELOGXQJDEJHOHLWHWZHUGHQ'LHVH]HLJHQGLHSURML]LHUWH(QWZLFNOXQJGHU
$XVWUlJH XQWHU 9HUZHQGXQJ GHV JOHLFKHQ .OLPDPRGHOOV DOOHUGLQJV HLQHV XQWHUVFKLHGOL
FKHQ (PLVVLRQVV]HQDULRV $%XQG%'LHPLW GHP(PLVVLRQVV]HQDULR % SURML]LHUWHQ
121$XVWUlJHELV]XP-DKUVLQGLP0LWWHOHWZDVQLHGULJHUNJKDDYHU
JOLFKHQ PLW GHQ YRP (PLVVLRQVV]HQDULR $% SURML]LHUWHQ PLWWOHUHQ $XVWUlJHQ
NJKDD'LH9DULDELOLWlWGHU$XVWUlJHXQWHUVFKHLGHWVLFK]ZLVFKHQEHLGHQ(PLV
VLRQVV]HQDULHQQLFKW

$EELOGXQJ(QWZLFNOXQJGHUMlKUOLFKHQ$XVWUlJHDQ1LWUDW6WLFNVWRII121MlKULJ
JOHLWHQGHV0LWWHOIUGLHUHJLRQDOHQ.OLPDPRGHOOH:(775(*XQG&/0
VRZLHIUGLH(PLVVLRQVV]HQDULHQ$%XQG%
'LH9HUZHQGXQJEHLGHU5HJLRQDOPRGHOOH:(775(*&/0PLWGHPJOHLFKHQ(PLV
VLRQVV]HQDULRIUGLH$EVFKlW]XQJ]XNQIWLJHU121$XVWUlJHHUP|JOLFKWHLQH(LQVFKlW
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
]XQJ GHUPRGHOOEHGLQJWHQ %DQGEUHLWH GHU $XVWUlJH $EELOGXQJ  REHUHU XQG XQWHUHU
3ORW'DVJHZlKOWH5HJLRQDOPRGHOOKDWYRUDOOHP LP=HLWUDXP±HLQHQ(LQ
IOXVVDXIGLH9DULDELOLWlWGHU121$XVWUlJH'LHVHLVWEHLGHQ3URMHNWLRQHQPLW:(775(*
K|KHUDOVEHLGHQPLW&/0,P=HLWUDXP±LVWGLH9DULDELOLWlWEHLGHU0R
GHOOH YHUJOHLFKEDU'LHPLWWOHUHQ SURML]LHUWHQ$XVWUlJH VLQG EHL1XW]XQJ GHU&/0'DWHQ
JHQHUHOO K|KHU 'LH $EZHLFKXQJ YRQ GHQPLWWOHUHQ SURML]LHUWHQ $XVWUlJHQPLW 1XW]XQJ
GHU:(775(*'DWHQEHWUlJW LP=HLWUDXP± LP=HLWUDXP±
XQGLP=HLWUDXP±'LHVHZHVHQWOLFKK|KHUHQ$XVWUlJHHUNOlUHQ
VLFKDXVGHQEHL&/0SURML]LHUWHQJHJHQEHU:(775(*ZHVHQWOLFKK|KHUHQ1LHGHU
VFKOlJHQGDGHU121$XVWUDJHQJPLWGHP1LHGHUVFKODJVLQSXWXQGGDUDXVUHVXOWLHUHQ
GHP$EIOXVVYHUNQSIWLVW

$EELOGXQJ%R[SORWVGHUPLWWOHUHQPRQDWOLFKHQ1LWUDW)UDFKWDXVGHPJHVDPWHQ8QWHU
VXFKXQJVJHELHW IU GLH 5(*./$0=HLWVFKHLEHQ *HPLWWHOW ZXUGHQ IU GDV
5HJLRQDOPRGHOO&/0GLH*LWWHUSXQNWHBELVBGHVHUVWHQ/DX
IHV PLW GHP (PLVVLRQVV]HQDULR $% )U GDV 5HJLRQDOPRGHOO :(775(*
MHZHLOVGLH/lXIHIUGDV(PLVVLRQVV]HQDULR$%XQG%
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
,P *HJHQVDW] ]X GHQ 121$XVWUlJHQ DXI -DKUHVEDVLV EHL GHQHQ LQVJHVDPW  NHLQH
GHXWOLFKHQ 9HUlQGHUXQJHQ SURJQRVWL]LHUW ZHUGHQ ]HLJHQ GLH SURML]LHUWHQ PRQDWOLFKHQ
121$XVWUlJH9HUlQGHUXQJHQLQGHUMDKUHV]HLWOLFKHQ'\QDPLNIUGLH=XNXQIW
'HUSURML]LHUWH9HUODXIGHUPLWWOHUHQPRQDWOLFKHQ121$XVWUlJHIUGHQ=HLWUDXP
±$EELOGXQJREHQ]HLJWGDVVPLWGHQK|FKVWHQ121$XVWUlJHQLQGHQ)UK
MDKUVPRQDWHQ0lU]±0DL]XUHFKQHQLVW'LHVOlVVWNHLQHbQGHUXQJGHVMDKUHV]HLWOLFKHQ
9HUODXIHVJHJHQEHUGHQYRUDQJHKHQGHQ-DKU]HKQWHQIHVWVWHOOHQ'LHK|FKVWHQ$XVWUlJH
VLQGLQ)ROJHGHU6FKQHHVFKPHO]H]XHUZDUWHQ'LH+|KHGHUPLWWOHUHQSURML]LHUWHQ$XV
WUlJHYDULLHUWKLHUEHLKDXSWVlFKOLFKLQ$EKlQJLJNHLWYRPEHWUDFKWHWHQ(PLVVLRQVV]HQDULR
K|KHUH$XVWUlJHIU$%JHJHQEHU%LQGHQ)UKMDKUVPRQDWHQ0lU]ELV0DLDXFKLQ
$EKlQJLJNHLW GHV YHUZHQGHWHQ 0RGHOOV $OOHUGLQJV VLQG GLH 8QWHUVFKLHGH GHU $XVWUlJH
]ZLVFKHQGHQ(PLVVLRQVV]HQDULHQXQGDXFK]ZLVFKHQGHQ0RGHOOHQQLFKWVLJQLILNDQW
%HUHLWVLP=HLWUDXP±SURML]LHUHQGLH0RGHOOH9HUlQGHUXQJHQLQGHUPRQDWOL
FKHQ '\QDPLN GHV 121$XVWUDJHV KDXSWVlFKOLFK ZlKUHQG GHU 9HJHWDWLRQVUXKH 1R
YHPEHU±$SULO'LHGXUFKVFKQLWWOLFKHQPRQDWOLFKHQ121)UDFKWHQVWHLJHQLQVEHVRQGH
UH]ZLVFKHQ-DQXDUXQG$SULODQ:lKUHQGGHU9HJHWDWLRQVSHULRGHSURML]LHUHQGLH0RGHOOH
OHLFKW DEQHKPHQGH PRQDWOLFKH $XVWUlJH +LHUEHL EHVWHKHQ LQVEHVRQGHUH ZlKUHQG GHU
9HJHWDWLRQVUXKHGHXWOLFKH8QWHUVFKLHGH]ZLVFKHQGHQSURML]LHUWHQ$XVWUlJHQGHV(PLVVL
RQVV]HQDULRV$%XQG%EHUHFKQHWIUGDV0RGHOO:(775(*'LH8QWHUVFKLHGHLQ
GHQPLWWOHUHQPRQDWOLFKHQ$XVWUlJHQGHU(PLVVLRQVV]HQDULHQ$%XQG%VLQGGDEHLVWD
WLVWLVFKVLJQLILNDQW'LHSURML]LHUWHQ$XVWUlJHGHUEHLGHQ5HJLRQDOPRGHOOHXQG(PLVVLRQV
V]HQDULHQ IU GLHVH=HLWVFKHLEH VLQG MHGRFK LP9HUJOHLFKPLW GHU YRUKHUJHKHQGHQ=HLW
VFKHLEHQLFKWVLJQLILNDQWYHUVFKLHGHQ
)UGHQGULWWHQ=HLWUDXP±ZHUGHQGXUFKGLH0RGHOOHGHXWOLFKH9HUlQGHUXQ
JHQGHUPRQDWOLFKHQ'\QDPLNGHU121$XVWUlJHSURML]LHUW'HPQDFKVWHLJHQGLH$XV
WUlJHLQGHQ0RQDWHQ-DQXDUELV0lU]XQG1RYHPEHUXQG'H]HPEHUGHXWOLFKDQLQGHQ
0RQDWHQ$SULOXQG0DLVLQNHQVLH LP9HUJOHLFKPLWGHQEHLGHQYRUDQJHKHQGHQ=HLWUlX
PHQ'LH8QWHUVFKLHGHLQGHQSURML]LHUWHQ$XVWUlJHQJHJHQEHUGHQYRUDQJHKHQGHQ=HLW
UlXPHQ VLQG VWDWLVWLVFK VLJQLILNDQW 'LH ]X EHREDFKWHQGHQ 8QWHUVFKLHGH ]ZLVFKHQ GHQ
EHLGHQ(PLVVLRQVV]HQDULHQ$%XQG%XQG]ZLVFKHQGHQEHLGHQ5HJLRQDOPRGHOOHQVLQG
VWDWLVWLVFKQLFKWVLJQLILNDQW'LHSURML]LHUWHQK|KHUHQ$XVWUlJHZlKUHQGGHU:LQWHUPRQDWH
VLQGHUNOlUEDUGXUFKGHQSURML]LHUWHQ7HPSHUDWXUDQVWLHJ LQGHQ:LQWHUPRQDWHQXQGGLH
GDPLWVLQNHQGH$Q]DKOGHU7DJHPLWHLQHUJHVFKORVVHQHQ6FKQHHGHFNH%(51+2)(5(7$/
'LHVIKUW]XHLQHP$QVWLHJGHUPLNURELHOOHQ$NWLYLWlWXD1LWULILNDWLRQ'DGXUFK
GDVVGHU1LHGHUVFKODJYHUPHKUWLQ)RUPYRQ5HJHQIlOOWXQGQLFKWDOV6FKQHHLVWLP%R
GHQPHKU:DVVHUYHUIJEDUPLWGHP121DXVJHWUDJHQZHUGHQNDQQ'LHSURML]LHUWHQ
K|KHUHQ1LHGHUVFKODJVPHQJHQLP:LQWHUEHZLUNHQGDEHLHEHQIDOOVHLQHQ$QVWLHJGHU$XV
WUlJH
 3KRVSKRU
(LQH3URML]LHUXQJ ]XNQIWLJHU 3KRVSKRU$XVWUlJH IUGLH HLQ]HOQHQ /DQGQXW]XQJHQ DEHU
DXFKGDVJHVDPWH8QWHUVXFKXQJVJHELHWZDUPLWGHP0RGHOO6:$7QLFKWP|JOLFK'LHV
ODJ]XPHLQHQGDUDQGDVVGLH2EHUIOlFKHQDEIOXVVELOGXQJLP0RGHOOQXUVHKUYHUHLQIDFKW
HUIROJW 'D GHU 37UDQVSRUW JU|WHQWHLOV SDUWLNHOJHEXQGHQ HUIROJW YJO  LVW GLHVH
YHUHLQIDFKWH$EELOGXQJGHV2EHUIOlFKHQDEIOXVVHV]XU0RGHOOLHUXQJGHV3$XVWUDJHVQLFKW
JHHLJQHW=XPDQGHUHQ LVWGLH]HLWOLFKH$XIO|VXQJEHLGHU0RGHOOLHUXQJGHV3$XVWUDJHV
YRQJURHU%HGHXWXQJ'LH0RGHOOLHUXQJHQPLW6:$7HUIROJWHQDXI7DJHVVFKULWWZHLWHIU
GHQ3$XVWUDJZlUHHLQHZHVHQWOLFKGHWDLOOLHUWHUH]HLWOLFKH$XIO|VXQJQ|WLJJHZHVHQ$XFK
GLH LP 5(*./$03URMHNW YHUIJEDUHQ 1LHGHUVFKODJVGDWHQ VRZRKO IU GLH YHUJDQJHQHQ
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
=HLWUlXPHDOVDXFK IUGLH.OLPDSURMHNWLRQVGDWHQVLQG IUGLH0RGHOOLHUXQJXQJHHLJQHW
'LH ]HLWOLFKH $XIO|VXQJ LQ )RUP YRQ 7DJHVGDWHQ LVW GDEHL ]X JURE $XFK GLH UlXPOLFKH
$XIO|VXQJ GHU 'DWHQ LVW IU HLQH VROFKH0RGHOOLHUXQJ XQ]XUHLFKHQG *HUDGH LP VWlUNHU
JHJOLHGHUWHQ*HOlQGHGHV0LWWHOJHELUJHVYDULLHUWGLH9HUWHLOXQJXQGGLH+|KHGHU1LHGHU
VFKOlJHVHKUVWDUNXQGLVWYRQGHUNOHLQUlXPLJHQ7RSRJUDSKLHDEKlQJLJ'LHLP5DKPHQ
GHV3URMHNWHV]XU9HUIJXQJVWHKHQGHQ1LHGHUVFKODJVGDWHQIUGDV8QWHUVXFKXQJVJHELHW
XPIDVVWHQ QXU GHQ 'DWHQVDW] IU GLH 6WDWLRQ =LQQZDOG*HRUJHQIHOG 'LHVH 3XQNWGDWHQ
UHLFKHQQLFKWDXVXPGHQ3$XVWUDJIUGDV8QWHUVXFKXQJVJHELHW]XPRGHOOLHUHQVHOEVW
ZHQQGLH3UR]HVVHYRP0RGHOOLQDXVUHLFKHQGHU$UWXQG:HLVHDEJHELOGHWZlUHQ
=XU .DOLEULHUXQJ GHU PRGHOOLHUWHQ 3$XVWUlJH ZlUHQ KRFKDXIJHO|VWH =HLWUHLKHQ GHU 3
$XVWUlJHHUIRUGHUOLFKJHZHVHQ'HU3$XVWUDJHUIROJWZLHEHUHLWVEHVFKULHEHQVHKUVWDUN
HUHLJQLVEH]RJHQ$XFKGLHGXUFKGDV0RQLWRULQJSURJUDPP]XU9HUIJXQJVWHKHQGHQZ|
FKHQWOLFKHQ3$XVWUlJHVLQG IUGLH.DOLEULHUXQJGHV3$XVWUDJHV LP0RGHOOXQJHHLJQHW
GDGLHVHNHLQHHUHLJQLVEH]RJHQHQ$XVWUlJHDEELOGHQ
(LQHZHLWHUH 8QVLFKHUKHLW EHL GHU0RGHOOLHUXQJ YRQ 3$XVWUlJHQ VLQG GLH LQ GHQ %|GHQ
JHVSHLFKHUWHQ39RUUlWH1DFK'RUURFK$VLQGGLH%|GHQLP8QWHUVXFKXQJVJHELHW
VHKU3UHLFKZHVKDOEDXFKDXIGHQODQGZLUWVFKDIWOLFKJHQXW]WHQ%|GHQNHLQH3'QJXQJ
GXUFKJHIKUWZLUG$OOHUGLQJVYDULLHUHQGLH39RUUlWHUlXPOLFKVHKUVWDUN)OlFKHQGHFNHQ
GH,QIRUPDWLRQHQ]XGHQ39RUUlWHQXQGGHUUlXPOLFKHQ+HWHURJHQLWlWVLQGQLFKWYHUIJ
EDU
 *HO|VWHURUJDQLVFKHU.RKOHQVWRII'2&
'LH'\QDPLN GHV $XVWUDJV YRQ JHO|VWHP RUJDQLVFKHP.RKOHQVWRII '2& DXV WHUUHVWUL
VFKHQgNRV\VWHPHQLVWVRZRKOVWDUNYRQGHU/DQGQXW]XQJDOVDXFKGHQ$EIOVVHQLQQHU
KDOEGHV(LQ]XJVJHELHWHVDEKlQJLJ'LH3UR]HVVHGLH]XP$XVWUDJYRQ'2&IKUHQVLQG
ELVKHUQLFKWKLQUHLFKHQGHUIRUVFKW,QQHUKDOEGHV6:$70RGHOOVJLEWHVGDKHUNHLQ0RGXO
]XU0RGHOOLHUXQJYRQ'2&$XVWUlJHQ:HOWZHLWZXUGHLQGHQOHW]WHQ]ZHL-DKU]HKQWHQHLQ
DOOPlKOLFKHUGHXWOLFKHU$QVWLHJGHU'2&.RQ]HQWUDWLRQHQ LQ*HZlVVHU|NRV\VWHPHQEHR
EDFKWHW528/(781'0225(hEHUGLH8UVDFKHQGLHVHV7UHQGVZLUNWVSHNXOLHUW6R
H[LVWLHUHQYHUVFKLHGHQHQ+\SRWKHVHQZRQDFKJHVWLHJHQH$EEDXUDWHQRUJDQLVFKHQ0DWH
ULDOV RGHU DXFKGLH6WLPXODWLRQGHUSIODQ]OLFKHQ3ULPlUSURGXNWLRQGXUFKHLQHQHUK|KWHQ
&2*HKDOW GHU $WPRVSKlUH GLH K|KHUHQ '2&.RQ]HQWUDWLRQHQ YHUXUVDFKHQ $XFK GLH
JHVXQNHQH 6XOIDWGHSRVLWLRQ ZLUG DOV P|JOLFKH 8UVDFKH IU GLH VWHLJHQGHQ '2&
.RQ]HQWUDWLRQHQGLVNXWLHUW528/(781'0225(:LHODQJHGLH.RQ]HQWUDWLRQHQQRFK
VWHLJHQXQGZLHVLHVLFKLQGHU=XNXQIWYHUlQGHUQOlVVWVLFKPRPHQWDQQLFKWDEVFKlW]HQ
'LH GXUFK GLH .OLPDSURMHNWLRQHQ SURJQRVWL]LHUWHQ .OLPDYHUlQGHUXQJHQ JDQ]MlKULJ DQ
VWHLJHQGH7HPSHUDWXUHQXQGKlXILJHUH6WDUNQLHGHUVFKOlJH LP6RPPHUKDOEMDKUZHUGHQ
9HUlQGHUXQJHQ LQGHQ'2&$XVWUlJHQ ]XU )ROJHKDEHQ'LH HUHLJQLVEH]RJHQHQ0RQLWR
ULQJ.DPSDJQHQKDEHQJH]HLJWGDVVGLH'2&.RQ]HQWUDWLRQZlKUHQGK|KHUHU$EIOVVH
LQIROJHYRQ VWlUNHUHQ1LHGHUVFKODJVHUHLJQLVVHQ VWDUNDQVWHLJW(VZXUGHQ.RQ]HQWUDWLR
QHQYRQELV]XPJOJHPHVVHQ'XUFKGLHJOHLFK]HLWLJKRKHQ$EIOVVHZHUGHQJU|H
UH 0HQJHQ DQ '2& DXV GHP (LQ]XJVJHELHW DXVJHWUDJHQ 'LHVH '\QDPLN GHV '2&
$XVWUDJHVZlKUHQG6SLW]HQDEIOVVHQZLUGGXUFK8QWHUVXFKXQJHQYRQ-81*(7$/
EHVWlWLJW'LHSURML]LHUWHQ7HPSHUDWXUDQVWLHJHIKUHQ]XVHOWHQHUHQ3HULRGHQPLW%RGHQ
IURVWXQGZDKUVFKHLQOLFKHLQHU+lXIXQJNXU]DXIHLQDQGHUIROJHQGHU*HIULHUXQG$XIWDXSH
ULRGHQ,QH[SHULPHQWHOOHQ6WXGLHQZXUGHYRQ+(176&+(/(7$/JH]HLJWGDVVEHL
ZLHGHUKROWHP*HIULHUHQXQG$XIWDXHQGHV%RGHQVPHKU'2&DXVJHWUDJHQZXUGHZHQQ
JOHLFKGLHVHU(IIHNWLQ5HODWLRQ]XGHQMlKUOLFKHQ)OVVHQUHODWLYJHULQJZDU
5(*./$073:DVVHUKDXVKDOWLP(LQ]XJVJHELHWYRQ7DOVSHUUHQ 3URGXNWF
3URJQRVWL]LHUWH=XVDPPHQVHW]XQJGHV6WRIIDXVWUDJHVDXVYHUVFKLHGHQHQ/DQGQXW]XQJHQ

5(*./$0(QWZLFNOXQJXQG(USUREXQJHLQHV,QWHJULHUWHQ5HJLRQDOHQ.OLPDDQSDVVXQJVSURJUDPPV IUGLH
0RGHOOUHJLRQ'UHVGHQ)|UGHUNHQQ]HLFKHQ/5ZZZUHJNODPGH 
 =XVDPPHQIDVVXQJ
'HU6WRIIDXVWUDJ DXV GHQ /DQGQXW]XQJHQ$FNHU*UQODQG XQG:DOG XQWHUVFKHLGHW VLFK
VRZRKOLQGHU=XVDPPHQVHW]XQJDOVDXFKLQGHU'\QDPLNXQG+|KHLQ$EKlQJLJNHLWYRQ
GHQ MHZHLOLJHQ /DQGQXW]XQJHQ 'LH (UJHEQLVVH GHU 0RQLWRULQJNDPSDJQHQ ]HLJHQ GDVV
GLHK|FKVWHQ$XVWUlJHGHU1lKUVWRIIH6WLFNVWRII1XQG3KRVSKRU3DXVODQGZLUWVFKDIW
OLFKEHZLUWVFKDIWHWHQ*HELHWHQDXVJHWUDJHQZHUGHQ'HU$XVWUDJYRQ1XQG3DXV:lO
GHUQ LVW LP (LQ]XJVJHELHW GHU 7DOVSHUUH /HKQPKOH VHKU JHULQJ 'HPJHJHQEHU ]HLJWH
VLFK GDVV DXV *UQODQG XQG:DOG K|KHUH $XVWUlJH JHO|VWHQ RUJDQLVFKHQ .RKOHQVWRIIV
'2&]XEHREDFKWHQZDUHQ'LH'2&$XVWUlJHDXVGHU$FNHUIOlFKHZDUHQLP9HUJOHLFK
PLWGHQDQGHUHQEHLGHQ*HELHWHQGHXWOLFKJHULQJHU(LQHQZHVHQWOLFKHQ(LQIOXVVDXIGHQ
6WRIIDXVWUDJKDEHQ6WDUNQLHGHUVFKODJVHUHLJQLVVHGLH]XK|KHUHQ$EIOVVHQDXVGHQ(LQ
]XJVJHELHWHQIKUHQ0LWGHQHUHLJQLVEH]RJHQHQ0RQLWRULQJNDPSDJQHQZXUGHQGLH$XV
WUlJHZlKUHQG VROFKHU $EIOXVVVSLW]HQTXDQWLIL]LHUW:lKUHQG HLQ]HOQHU$EIOXVVHUHLJQLVVH
YRQZHQLJHQ7DJHQ'DXHUNRQQWHQEHUHLWVELV]XGHUMlKUOLFKHQ6WRIIIUDFKWDXVJH
WUDJHQZHUGHQ
'LH (UJHEQLVVH GHU 0RGHOOLHUXQJHQ GHV 1$XVWUDJHV XQWHU VLFK YHUlQGHUQGHQ NOLPDWL
VFKHQ5DKPHQEHGLQJXQJHQ ]HLJHQ GDVV GLH SURML]LHUWHQbQGHUXQJHQ 7HPSHUDWXUHUK|
KXQJ9HUVFKLHEXQJGHU1LHGHUVFKOlJHYRUDOOHP(LQIOXVVDXIGLHMDKUHV]HLWOLFKH'\QDPLN
GHU1$XVWUlJHKDW'DEHLZHUGHQYRQGHQ0RGHOOHQK|KHUH1$XVWUlJH LQGHQ:LQWHU
PRQDWHQ XQG OHLFKW VLQNHQGH 1$XVWUlJH LQ GHQ 6RPPHUPRQDWHQ SURJQRVWL]LHUW 'LH
6XPPHGHU1$XVWUlJH SUR.DOHQGHUMDKU YDULLHUW QXU OHLFKW XQG OlVVW NHLQHQ 7UHQG HU
NHQQHQ'LH%DQGEUHLWHGHU$XVWUlJHLVWVHKUVWDUNYRQGHQJHQXW]WHQ.OLPDSURMHNWLRQHQ
DEKlQJLJ'LH8QVLFKHUKHLWGHUSURML]LHUWHQ1$XVWUlJHLVWDOVKRFKHLQ]XVFKlW]HQGDGHU
1$XVWUDJVHKUVWDUNDQGHQ$EIOXVVXQGGDPLWDQGHQ1LHGHUVFKODJJHNRSSHOWLVW'XUFK
GLHNOHLQUlXPLJVHKUYDULDEOH*HOlQGHPRUSKRORJLHXQGWRSRJUDSKLHVLQGGLH.OLPDGDWHQ
GHU.OLPDVWDWLRQ=LQQZDOG*HRUJHQIHOGQXUEHGLQJWIUGDVJHVDPWH(LQ]XJVJHELHWUHSUl
VHQWDWLY=XVlW]OLFKVLQGGLHSURML]LHUWHQ1LHGHUVFKOlJHGHU.OLPDPRGHOOHEHUHLWVPLWHLQHU
VHKUJURHQ8QVLFKHUKHLWEHKDIWHW'DGLHVHDOV(LQJDQJVGDWHQIUGLH0RGHOOLHUXQJGHU
1$XVWUlJHQRWZHQGLJVLQGXQGJHQXW]WZXUGHQEHUWUlJWVLFKGLHVH8QVLFKHUKHLWDXFK
DXIGLHSURML]LHUWHQ1$XVWUlJH
 
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